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The fourth quarter opens with some signs of greater 
stability. Those impatient over the slowness of re- 
covery are reminded that even after the recent reces- 
sion, activity is 30 per cent above the extreme low 
point, or triple the initial six-months’ rise from the 
low point of the majority of previous depressions. 














N some directions busi- 
ness conditions show 
signs of greater sta- 
bility. The New York 
Times Weekly Busi- 
ness Index will prob- 
ably show .a further 
decrease for the week 
ended Sept. 30, but 
the decline, if there is one, will be 
smaller than for several previous 
weeks. Preliminary figures on freight 
loadings indicate that the car-load- 
ings index will show a further de- 
crease, possibly to the lowest level 
since June 10; and the adjusted in- 
dex of steel mill activity for the last 
week of September was the lowest 
since May 20. But there was an 
upturn in the index of automobile 
production, and the adjusted index 
of electric power production, follow- 
ing a continuous decline for five 
weeks, was slightly higher. 

Many of the current declines in 
individual business indices are, more- 
over, directly traceable to strikes. 
This is conspicuously the case in the 
steel industry. “Strikes and the fear 
of strikes,” according to The Ameri- 
can Metal Market, “have been a re- 
strictive influence upon the buying 
of steel, buyers interpreting them 
as a symptom of labor unrest which 
apart from strikes may develop in- 
efficiency and high costs.” The Iron 
Age notes that labor difficulties are 
interfering seriously with steel oper- 
ations “in the plants of both steel 
makers and consumers” and are 
jeopardizing the success of the re- 
covery movement. 

The numerous outlaw strikes of 
coal miners seem also to have been 











an important factor in the estimated 
decline in car loadings in the last 
week of September. Throughout 
September, at any rate, coal load- 
ings failed by a considerable margin 
to maintain a normal seasonal in- 
crease;-and in the week ended Sept. 
23 they were only 17 per cent higher 
than in the corresponding week of 
1932, as contrasted with an increase 
of 67% per cent over 1932 in the 
week ended July 1. 

The bituminous coal strike is par- 
ticularly disturbing for two reasons. 
First, stocks of bituminous coal in 
the hands of industrial consumers 
and retail dealers are comparatively 
low, despite a sharp increase in 
August. Second, there appears to 
be no way of dealing effectively 
with the present series of strikes in 
the coal fields. Union leaders, hav- 
ing accomplished their object of 
unionizing formerly non-union fields, 
are confronted with the dilemma of 
being unable to control the men, a 
situation which first became evident 
when, in order to bring to an end 
the original coal strike of several 
weeks ago, the President had to 
make ‘a direct appeal to the miners. 

The effect of labor disturbances 
is also much in evidence in the Sep- 
tember figures on silk consumption, 
on the basis of which the adjusted 
index shows a decline to 52.0 from 
71:3 for August, 85.2 for July and 
105.4 for June. The September index 
of 52.0 was the lowest of any month 
of the entire depression. 

If some way could be found to 
settle labor disputes, the business 
outlook would be mildly encourag- 
ing as a (Continued on Next Page) 
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result of several measures announced re- 
cently by the authorities at Washington. 
Foremost among these announcements 
stands, of course, the one concerning 
plans for releasing deposits in closed 
banks. From the standpoint of rigid 
economic principles the best way to deal 
with the present bank situation would be 
to liquidate the assets of closed banks 
and distribute the proceeds, if any, to 
the depositors. Theoretically, there 
would be some measure of justice in such 
a@ procedure, in view of the fact that 
under our system of bank regulation 
these banks were obliged to publish their 
condition statements, so that people who 
left their money in unsound banks have 
nobody to blame but themselves. Practi- 
cally, however, the situation can hardly 
be viewed that way. The fact is that 
hardly anybody, least of all the small 
depositor, bothers to look into the con- 
dition of a bank before entrusting it with 
funds, so that most of the withdrawals 
of deposits which preceded the epidemic 
of bank closings were by large corpora- 
tions and wealthy individuals who were 
in a position to be cognizant of banking 
conditions, leaving the small depositor to 
his fate. Anything which can now safely 
be done to free the deposits of closed 
banks will be therefore a measure of 
plain justice as well as a favorable factor 
in the general business situation. 
Another move which should have a 
favorable effect on the business situation 
is the working out of some plan for en- 
abling the railroads to buy rails and 
other equipment. Here again there ap- 
pears to be a sharp cleavage between 
sound long-run principles and the imme- 
diate situation. By advancing public 
credit on a large scale for replacements 
of this sort, the government is obviously 
taking the responsibility for the instal- 
lation of equipment some of which may 
in the end prove to have insufficient 
earning power to justify its acquisition. 
But the immediate effect in stimulating 
steel and other mill activity will be bene- 
ficial despite the fact that there could be 
more confidence in the wisdom of such 
investments if private capital stood 
ready to take the risk of profit or loss. 
Part of what seems to be a feeling of 
slightly greater confidence in financial 
and industrial circles is undoubtedly at- 
tributable to reports and rumors of cur- 


rency stabilization. These reports and 
rumors have ranged all the way from 
vague statements that plans would short- 
ly be announced for a return to the gold 
standard to rumors that the dollar was 
definitely to be revalued immediately. 
The implication of some of these reports 
obviously was that we might wake up 
almost any morning and find that the 
gold content of the dollar had been fixed 
at 60 per cent of its present legal content. 

It seems hardly likely, however, that 
such action could be seriously contem- 
plated. As pointed out by E. C. Har- 
wood on the following pages, there is a 
vast difference between the consequences 
of inflation and devaluation. We have 
already had a measure of inflation, and, 
although it has not had much practical 
effect in restoring former price levels, it 
has unquestionably created a fresh set of 
maladjustments in the economic system. 
To revalue the dollar at around its pres- 
ent market quotation would merely result 
in perpetuating these maladjustments. 
To revalue the dollar overnight, without 
warning, at any level at any future date, 
would be to assume that the economic 
situation was in balance on that date. 
To be able to make such an assumption 
would, furthermore, require an omnis- 
cience which not even the brain trust 
possesses. 

The alternative, assuming, as we must, 
that a return to the gold standard is in- 
evitable, is the announcement of some 
date well in the future at which gold 
payments will positively be resumed, 
either with or without a return to the 
former parity. If sufficient time is al- 
lowed between the announcement date 
and the date of resumption, and if some 
way can be found for creating confidence 
in the permanence of the new arrange- 
ment, then the maladjusments which 
exist at present will disappear automati- 
cally. 

That is precisely what happened when 
we resumed specie payments in 1879. The 
resumption act was passed by the Senate 
on Dec. 22, 1874, when the gold value of 
the dollar was around 90 cents or less. 
Thus four years were allowed for re- 
adjustments. Commodity prices over this 
period declined to the pre-war level. 
Business activity remained well below 
normal. The inflationists made every 
effort to have the measure repealed. But 
in the meantime the Secretary of the 
Treasury proceeded to build up a gold 
reserve by selling government bonds, and 
the gold value of the dollar gradually 
rose, until, on Dec. 17, 1878, the premium 
on gold disappeared. On the ist of 
January, 1879, the Treasury offered to 
redeem greenbacks in gold, but none was 
presented for redemption. Then followed 
one of the longest periods of great pros- 
perity in the history of the country. 

D. W. ELLSwortH. 








FINANCIAL MARKETS 


HE stock market experienced a 
7 sharp reversal of trend. After a 

further decline on light volume, in 
which a number of issues were forced 
down to new low prices for the current 
reaction, and some new low prices since 
last March, heavy demand for large 
blocks of stock suddenly developed. It 
is evident that the supply schedules of 
most stocks have become very thin. The 
outlook for the dollar continues the 
dominant element in the market situ- 
ation. The outlook during the week has 
been improved greatly by talk of pos- 
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sible stabilization within the next month 
or two, either in relation to sterling or 
to gold. 

In the Friday-Saturday reaction, the 
worst declines were in American Tele- 
phone, which came within a point of its 
July low record, and in some of the rail- 
road stocks, notably Atchison and Union 
Pacific. On the whole the oils, motors, 
food, tobacco, copper, motion picture and 
can stocks held their ground. 

Most leading stocks have now recov- 
ered one-third to one-half of their Sep- 
tember declines. Some have recovered 
even more substantially. Observers of 
the market’s technical action believe that 
the ability to rally so vigorously following 
a long dull decline, and the marked ex- 
pansion in volume of trading as the 
market advanced, are signs of a strong 
technical position. It is certainly true 
that no heavy volume of stock was 
brought out during the September decline 
and that many groups of stocks seemed 
to hold rather well in the face of depres- 
sing news. 

In the opinion of believers in the Dow 
theory, the market’s technica] position 
will remain in doubt until the averages, 
both railroad and industrial, have broken 
through the July high level. After this 
week’s advance the industrials are within 
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striking distance of this critical zone, but 
the rails are rather far below the point 
which they must penetrate. Because of 
this situation the action of leading 
groups over the next several weeks will 
be of particular interest. 

The stock market has been in a broad 
trading area for the past three months. 
Over this period a number of groups 
have tended to work upward, notably the 
better motor stocks, the chemicals and 
some of the tobacco, food, amusement, 
oil and copper stocks. But the railroads, 
electrical equipment, steels, store and 
public utility groups have followed the 
general downward trend. 

Such disparities of trend are normal in 
an area of this sort and do not, in the 
opinion of some observers, necessarily 
indicate that important transference of 
stock from strong hands to weak has 
been accomplished. On the contrary, 
certain other characteristics of the mar- 
ket’s action suggest that no really im- 
portant transference of this type has 
occurred. It is true, however, that so- 
called distribution of stocks by im- 
portant interests normally occurs in a 
period of wide oscillations such as that 
that has occurred in the past three 
months. 

The chief unfavorable factors in the 
market outlook are the following: 

(1) The rather rapid contraction in 
general business activity over the 
past two months. 

The large number of strikes which 
have resulted from the labor pro- 
visions of the National Industrial 
Recovery Act. 

Concern of business men over the 
increases in costs that have re- 
sulted from recent advances in 
wages and raw material prices. 
The unfavorable situation in the 
heavy industries, recovery in 
which must of course form the 
basis of any lasting upswing in 
business. 

(5) Fears of investors concerning the 
future trend of the dollar. 

Fears that contemplated heavy 
government expenditures will re- 
result in a marked increase in in- 
come taxes. 

Doubt as to what radical legisla- 
tion may be passed by the next 
Congress. 

Apprehension that the working of 
the securities act passed by the 
last Congress will prevent the 
heavy flow of funds into new en- 
terprises which is essential to gen- 
eral business recovery. 

On the side of rising stock prices are 
the following: 

(1) The possibility of a further de- 

cline in the value of the dollar. 

(2) The possibility that the dollar 

may be revalued and that we may 
return to a gold basis at that new 
level. 

(3) The possibility of some agree- 
ment being worked out in connec- 
tion with the British debt negotia- 
tions linking the dollar to sterling. 
The apparently more conservative 
drift of administration sentiment 
over the past several weeks. 

(5) The increased attention being 
given the rapid putting into effect 
of the public works construction 
program. 

Apparently increasing govern- 
mental attention to other possible 
ways of stimulating the heavy 
industries. 

The fundamental ease of 
short-term credit situation. 
A. McB. 
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The Present Stagnation in Bank Credit: Two Main 
Obstacles to Recovery 


By WILLIAM B. SLADE 





BSTRUCTIONS to bus- 
iness, industry and 
trade are receiving 
the earnest attention 
of the Washington ad- 
ministration. Hardly 
any one doubts that 
the normal course of 
business is upward, 
after more than three years of world- 
wide contraction. But evidence is in- 
creasing that recovery is being hindered, 
and the administration’s demands to 
bankers for credit expansion indicate its 
impatience. 












Chart 1 
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These obstacles are principally the de- 
lay in putting into effect the administra- 
tion’s $3,300,000,000 public works pro- 
gram, and the contraction of credit in 
the face of an unprecedentedly rapid 
rise in industrial activity and of the 
more than seasonal gains in whelesale 
and retail trade. 

Since the first of June governmertt de- 
posits (Chart 1) in the reporting mem- 
ber banks have increased by about 
$645,000,000. Demand and time deposits 
(Chart 2) have shown an aggregate 


Inflation vs. 


ONTRARY to popular 
impression and most 
recent discussions 
which have appeared 
in print, devaluation, 
or debasement of the 
monetary unit, is not 
the same economic 
[ process as inflation. 
It is true that some of the consequences 
are identical in each case and that many 
other effects are quite similar. The final 
outcome of pursuing either of the two 
policies, devaluation or inflation, will be 
so vastly different, however, that it is of 
primary importance to understand the 
effects of each. 


Inflation and Devaluation Defined 

The writer has previously defined in- 
flation as “the condition arising when 
the banks of the country have originated 
purchasing power in excess of that re- 
quired to represent goods produced (in- 
cluding form, place and time values) 
which are currently coming to market.”* 

Devaluation, on the other hand, may 
be defined as debasement of the mone- 
tary measure of value. Every one under- 
stands that devaluation merely means re- 
ducing the gold content of the dollar. It 
is a change in the value-measuring de- 
vice, comparable to the change which 
would be made in the linear measure- 








*“Cause and Control of the Business 
Cycle,"” by E. C. Harwood, Finance Pub- 


lishing Company, Boston, Mass., pp. 50-51. 


decline of about $194,000,000, even 
though money in circulation (Chart 2) 
declined $217,000,000, thus increasing the 
banks’ assets by that amount of cash. 








Chart 2 
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Currently reported figures for 90 leading 
cities adjusted to preserve continuity with 
figures tor 101 cities as reported prior to 
the bank holiday. 


The declining trend of private deposits 
has been caused principally by the stop- 
ping of the payment of interest on de- 
mand deposits—by the Banking Act of 
1933 which took effect on June 16. Tem- 
porary increases in deposits have accom- 
panied speculative activity on security 
and commodity exchanges under inflation 
threats, such as in June, July and the 
second week of September, and also 
when money returned to the banks from 
circulation after the July 4 and Labor 
Day holidays. The Banking Act thereby 
took away from people a leading induce- 
ment to have the banks employ their 


Devaluation: 


money for them: not only do owners of 
money receive no return from demand 
deposits, but such cash entrusted to the 
banks costs the banks nothing aside from 
overhead if they let it remain idle. For- 
merly, interest paid on demand deposits 
was an incentive to people to leave their 
money in banks as well as an incentive 
to banks to put that money to work, 
either in loans or in investments, such 
as bonds and mortgages. 


Chart 3 
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Government deposits are subject to 
arbitrary withdrawal, and since no inter- 
est must be paid on them, it costs the 
banks little or nothing to keep such 
money idle. 

The way in which the reporting mem- 
ber banks have “employed” their in- 
creased deposits (increased by govern- 
ment deposits) is shown by Charts 3 
and 4. First, they have allowed their 


The Effects 


Distribution of Income 


By E. C. HARWOOD 


ment device if the standard yard were 
reduced in length from 36 inches to say 
24 inches. 


Congress Authorized Only Two Infla- 
tionary Measures 


Four courses of action have been 
authorized by the last Congress. 

The first of the four actions authorized 
is the purchase of government securities 
by Federal Reserve Banks to the extent 
of $3,000,000,000. It is obvious that ac- 
tion of this character is inflationary. 

The second step authorized is the 
issue of unsecured United States notes 
to an amount which must not exceed 
$3,000,000,000. This provision is likewise 
inflationary. 

The President is also authorized to 
reduce the gold content of the dollar not 
more than 50 per cent. This is simple 
devaluation and nothing else. 

The fourth authorization provides for 
the acceptance of silver in the amount of 
$100,000,000 as war-debt payments. So 
far as it goes, this particular authoriza- 
tion is neither inflationary nor a step on 
the road to devaluation. It is a peculiar 
hybrid, born of the desires of the silver- 
ites and inflationists, and quite impotent 
in its present form. 

Under normal conditions the income 


received by each of the various members 
of the social group is determined by 
more or less free competition, with re- 
sults approximately as follows: Rent is 
a monopoly price representing the dif- 
ferential between the least and most 
productive facilities in use. (The owner 
of a rich coal mine receives more rental 
per ton mined than does the owner of 
a mine barely rich enough to pay for 
working. A corner lot in the business 
district is worth more because more 
wealth-producing exchanges may be ar- 
ranged on it.) 

In general the owners of czpital re- 
ceive sufficient interest to compensate 
them for the loss of accumulated labor. 
Capital is really nothing more than 
stored-up labor. However, it is not neces- 
sary to go very deeply into theoretical 
considerations at this point. Bond hold- 
ers receive a fixed return on their 
capital. Owners of equities receive a 
variable return, including compensation 
for risk involved, and speculators find 
their incomes subject to such great and 
sudden changes that it would be hard to 
imagine any of it as interest, although it 
may be presumed that speculators, on 
the average and in the long run, receive 
only interest on their capital (plus 
wages for special abilities, of course). 


reserve balances (Chart 3) to pile up at 
the twelve Federal Reserve Banks; these 
balances are actually unemployed when 
they exceed the Reserve System’s re- 
quirements, and the excess at the pres- 
ent time is at a new high record of 
about $750,000,000. 


Chart 4 
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Monthly average of weekly figures, ad- 
justed for seasonal variation. Currently 
reported figures for 90 cities also adjusted 
to preserve continuity with figures for 101 
cities as reported prior to the bank holiday 

Second, loans (Chart 4) have decreased 
since July 19 by an aggregate of over 
$114,000,000. While standing at the 
present time somewhat higher than on 
June 1, security loans have trended defi- 
nitely downward since the sharp stock 
market reaction in July, and all other 
loans have increased hardly at all since 
then, showing definite stagnation of 
credit. The evidence indicates that tem- 
porary upturns in this period have been 
caused largely by speculative activity 
in stock and commodity markets. 

Third, investments (Chart 4) have 
been reduced by $316,000,000 since June 


Continued on Page 462 


of Each On 


The distribution of income among the 
various classes of labor is also de- 
termined by the competitive situation. 
Due to the fact that rent takes the dif- 
ferential between the least productive 
natural facilities and others, it is plain 
that unskilled labor in the normal situ- 
ation will receive as wages only that 
obtainable by the use of natural re- 
sources or land which pays no rent. In 
a closed community, as in the United 
States since the settling of the West, 
this means that the lowest grade of un- 
skilled labor will receive but a bare sub- 
sistence wage. Skilled artisans, because 
of their greater capacity to produce 
wealth, are able to demand a better in- 
come. Salaried individuals and profes- 
sional men, having more specialized ser- 
vices to offer, are able to demand an 
even higher income. The entrepeneur, 
or business manager and coordinator, 
because of the great increase in produc- 
tion his services make possible, is able 
to secure a still larger share of the 
product. 


Effects of Inflation on Each Group 


The effects of inflation in causing a 
redistribution of real income are plainly 
shown by the first and second bars of 
the chart on the following page. Because 
most contracts covering ground rents, 
leaseholds, and the like, run for periods 
of years, there is a lag or failure on the 
part of rent to keep up with the rising 
general price level during a progressive 
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infiation. Rents in dollars do rise, of 
course, but on the whole this rise fails 
to compensate for the higher prices in 
general. 
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‘The later normal is different from the 
eailier one because of slowly operating 
iong-run influences which it is unnecessary 
to deal with here. 


Bondholders and others receiving a 
fixed dollar return on capital in the form 
of annuities, interest on savings ac- 
counts, &c., suffer a large loss of real 
income during the period of inflation. 
Owners of equities, on the other hand, 
find themselves receiving a larger por- 
tion of the real income, either in the 
form of larger dividends or realized 
profits from capital gains, or both. Of 
course, those who use their capital for 
purely speculative purposes receive a 
vastly increased share of the net real 
income. Their profits are pyramided by 
the effects of leverage from the use of 
borrowed funds. 

The entrepreneur, or business man, 
suddenly finds his business making large 
windfall profits during a period of infla- 
tion. Being easily convinced that the 
situation is due to his own wise manage- 
ment, he is able to take for himself in 
the form of bonuses and other compen- 


Europe 
Wy 


HE outstanding news 
items of the seven 
days were: The sign- 
ing of a British-Ar- 
‘ie a ss ail iam Le ~ 


ment and a British- 
Finnish trade agree- 
ment; the issuance by 
the Reich Minister of 
Economics of a rescript renouncing 
and denouncing discrimination between 
“Aryan” and “non-Aryan” business es- 
teblishments, and the proceedings of the 
League Assembly, of which perhaps the 
most striking features were the speech 
by Dr. Dollfuss, the Austrian Chancellor, 
which was most heartily applauded by 
all the delegates except those of Ger- 
many, and (negatively, but no less im- 
pressively) the failure of Dr. Goebbels, 
‘he German delegate, to deliver a speech 
as projected. 


GREAT BRITAIN 


N the seven days ended Sept. 27 the 

gold holdings of the Bank of England 

were increased by £34,000. In the 
same period the gold reserve of the 
Bank of France was <lecreased by 57.000,- 
000 francs. 

The budget statement issued by the 
Treasury covering the first half of the 
current budget year (ended Sept. 30) 
was a very cheering one, the most cheer- 
ing in its kind of many years. Thanks 
to the tariff and improvement of busi- 
ness, revenue has increased substantial- 
ly, while expenditure, owing to econo- 
mies and steady reduction of unemploy- 
ment, has fallen to the lowest level of 


B 





gentine tariff agree- - 








sation a greatly increased share in the 
production of goods and services. The 
ordinary salaried or professional man, on 
the other hand, is likely to find that the 
rising general price level soon outstrips 
whatever increases in his dollar income 
he obtains. Unionized labor is in a some- 
what better bargaining position, with the 
result that its share of real income 
probably increases during the inflation- 
ary progression, although it may lag in 
the beginning. At first thought it might 
appear that all unskilled labor would 
lose by inflation, and, as a matter of 
fact, this aspect of the matter is so com- 
plicated as to require a somewhat more 
detailed discussion. 


Position of Unskilled Labor 


A large portion of the wages paid to 
unskilled labor varies with the prices of 
the speculative commodities. This is 
especially true in the case of the farm- 
ers and workers in the corn, wheat and 
cectton fields (B). When wholesale com- 
modities become the object of specu- 
lative attention, as they almost in- 
variably do to some extent during infla- 
tion, their rise in price is likely to be 
greater than the rise of the general 
price level. This means a rise in real 
wages to a vast body of unskilled 
laborers. On the other hand, in the case 
of another large portion of unskilled 
labor, wages undoubtedly lag the rise in 
the general price level (A). In any event, 
whether or not the actual course of 
events is precisely as shown is quite im- 
material. The point is that there are 
serious shifts and maladjustments which 
eventually have to be corrected. 

The early effects of devaluation are 
exactly similar to the effects of infla- 
tion. The same kind of shifts in distri- 
bution of real income occur. It is in the 
later effects that the two processes 
sharply differ, as will now be shown. 
Inflation results in a departure from 


normal relationships. The _ resultant 
stresses and strains set up in the eco- 
nomic system eventually cause a break- 
down, whereupon forces are released 
which tend to restore the original normal 
relationships. 

In the case of devaluation, however, 
the original normal relationships have 
been discarded forever. Perhaps it would 
be wiser to say that the dollar relation- 
ships of that period are permanently 
changed. This means that the benefits 
accruing to certain economic groups are 
permanent, and the other side of the 
same picture is, of course, the fact that 
other groups suffer permanent hard- 
ship. 


Position of the Business Man 


From the viewpoint of business, the 
difference between these two processes 
is of the utmost importance. As every 
one knows, the price level has a distinct 
bearing on the profitableness of business. 
During inflation the wise manager makes 
provision against deflation and the re- 
turn to lower price levels which is to 
come. Devaluation, on the other hand, 
would obviate a return to original price 
levels. It is plain, therefore, that 
entirely different policies are required in 
order to profit under these differing 
circumstances. 

Inflation is a familiar phenomenon. 
During the World War practically every 
country in the world embarked on this 
course. In the United States the process 
was managed through numerous bond 
issues, in turn used as security for bank 
credit. Later, during the period which 
ended in 1929, the inflationary machin- 
ery, which is an integral part of the 
Federal Reserve System, was allowed to 
expand to the utmost. Beginning in 1916 
there was almost continuous inflation 
until 1929. If there is to be inflation in 
the future, its effects should easily be 
foreseen. It is always true, of course, 


From an American Point 


By HENRY W. BUNN 


a decade. Customs receipts exceeded 
those of the corresponding previous pe- 
riod by £6,939,000. The yield of death 
cuties was up in like comparison, though 
a decline had been estimated. The ser- 
vice of the nationa! debt cost less than 
for the corresponding period of the pre- 
vious fiscal year by £28,883,291. 

Sept. 30 saw the beginning of opera- 
tion of the English and Welsh Milk 
Marketing Board, which will reguiate the 
wholesale price, quality and conditions 
of sale of all milk sold in England and 
Wales. The milk industry of those coun- 
tries embraces 250,000 dairy farms. “The 
object of the board,” says Sidney Forster, 
its head, “is to bring order out of chaos, 
to put an end to haphazard bargaining 
and to contracts which, while they may 
profit an individual, are not fair to the 
industry as a whole.” The maximum 
fine for “bootlegging” milk is £500. A 
newly created Pig Marketing Board will 
soon begin to function along similar 
lines, and a Potato Marketing Board is 
in contemplation. State control and regu- 
lation of all British farming activities 
would, of course, please many, and it is 
amusing to note that what is in effect a 
Tory government has made a striking 
advance in that direction. 

The Anglo-Argentine tariff agreement 
signed at Buenos Aires Sept. 26 is en- 
thusiastically hailed by all British manu- 
facturers. It is figured that some 70 per 
cent of British exports to Argentina will 
benefit therefrom. Ratification of the 
agreement by the Westminster Parlia- 





ment and the Argentine Congress is re- 
quired. 

A British-Finnish trade agreement 
was signed on Sept. 29. It seems to be 
of the general character of the other 
reciprocal trade agreements negotiated 
by Great Britain in recent months—with 
Denmark, Sweden, &c. Finland, for 
example, undertakes to buy 75 per cent 
of her coal from Great Britain and most, 
though a somewhat smaller percentage, 
of her coke, and greatly to reduce her 
duties on textiles imported from Britain. 


FRANCE 


UGUST imports totaled in value 
A 2,150,000,000 francs, as against 
2,221,000,000 for July. August 
exports totaled in value 1,440,000,000 
francs, as against 1,471,000,000 for July. 
The August balance of foreign trade, 
therefore, was unfavorable by 710,000,- 
000 francs, as against an unfavorable 
balance of 750,000,000 for July. 

For the first eight months of 1933 the 
balance was unfavorable by 7,588,000,000 
francs, as against an unfavorable bal- 
ance of 6,957,000,000 for the correspond- 
ing period of 1932. 

Steel output in July was 582,000 tons, 
as against 586,000 in June, 1933, and 
465,000 in July, 1932. 

Iron output in July was 566,000 tons, 
as against 551,000 for June, 1933, and 
455,000 in July, 1932. 

It seems very probable that the French 
Government will soon denounce (three 
months’ notice required) the Franco- 





that the pinch of hard times will result 
in a demand for devaluation. Every 
period of inflation, therefore, carries 
with it the possibility that eventually 
devaluation will be chosen as the easy 
way out. 


Consequences of Devaluation Without 
Inflation 


Devaluation without inflation is con- 
ceivable. The process would involve the 
maladjustments already described and 
the establishment of a new normal 
relationship between goods in general 
and the gold dollar—largely because of 
the change made in the gold dollar, of 
course. The maladjustments thus estab 
lished would in time have to be elim- 
inated by those forces which operate 
slowly over the years and effect distribu- 
tion of real income in accordance with 


deeply rooted economic customs and 
laws. 
As a matter of fact, it seems more 


probable that devaluation will be ac- 
companied by inflation. Debasement of 
the monetary unit means rising prices; 
rising prices invariably invite specula- 
tion; and speculation, carried to excess, 
is the usual means by which inflation is 
accomplished. In all probability the 
banks would freely originate additional 
purchasing power in the form of circu- 
lating credits as the process continued. 
The induced inflation would carry prices 
and the various maladjustments dis- 
cussed above to a greater extreme than 
devaluation by itself could do. Fortu- 
nately, it will probably be possible to 
discover with a reasonable degree of 
accuracy to what extent the devaluation 
process is accompanied by inflation. In 
any event, it is quite apparent that the 
practical man of business and finance 
must have clearly in mind these various 
contingencies if he is to maintain his 
position in the rapidly shifting economic 
scene. 


of View 


German trade treaty of 1927 and the 
modus vivendi of 1932. It has long been 
urged by French interests, and seems to 
be true, that Germany got much the 
best of the bargain in the 1927 treaty. 
(It seems to have been designed largely 
with a view to facilitating reparations 
payments in kind, the which payments 


now seem as remote as Cheops). For 
some time now France and Germany 
have in effect been waging a trade war. 
In the first eight months of this year 


French imports from Germany totaled 
in value 1,816,000,000 while 
French exports to Germany totaled 929,- 
000,000 francs. It is plain, then, that 
Germany stands to lose more than 
France by continuation of the trade war 

We hear that the German Government 
has assented to the French Government’s 
proposal of negotiation looking to a new 
trade agreement. 


GERMANY 
Sent output in August was 70 per 


francs, 


cent above that of August, 1932;' 
steel output in the first eight 
months of this year was 4,780,000 tons, 


as against 3,789,000 tons for the cor- 
responding period of 1932. 
Industrial consumption of electricity 


in the first half of 1933 was 6 per cent 
above that of the first half of 1932. 

Railroad freight receipts for June to 
August were 6 per cent above the total 
of the corresponding period of 1932. 

In a statement issued on Sept. 28 the 
Reich Finance Minister declares the 
budget to be in a most satisfactory condi- 
tion. 
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SEPTEMBER 30, 1933 


RESOURCES 


Cash and Due from Banks ......... .- + + $85,128,584.18 
U.S. Government Securities . . . Te <p ee oh KF 63,873,825.30 
State, County and Municipal Seauitiies Seek te & @ 11,286,546.33 
ara a a a 40,049,056.81 
Fara ae ee ae ee ee ae ee ee ee ee 98,869,409.93 
e.g kk ee ee SS we 3,340,000.00 
Accrued Interest Receivable . . . . ; ‘ : 1,579,455.00 
Customers’ Liability under Letters of Credit ond inate 15,893,785.18 


320,020,662.73 





LIABILITIES 


Capital Stock . . . 2. 1. 1 1 ee we ew ew ee he et 6 e)~©)6 6 $14,000,000.00 
Surplus and Net Profits. . . . . ... 2. 6. we we es 18,547,691.68 
Reserve for Contingencies . . . a oe ae eo 6,199,538.90 
Dividend (Payable October 2nd, 1933) a a a oe ee ee 560,000.00 
Reserved for Taxes and Interest. . ........ . 286,232.56 
Be i hee eee eee 306,416.70 
Circulation . . [Lee eee = yy 7,984,997.50 
Letters of Credit ad een ae a ee ee 16,476,164.14 
Agceptemces Seid 2. 1 wt ttl tlt lt lt ltl tl tll tll 585,038.95 
Customers’ Foreign Balances. . .......... 246,422.44 
Deposits -_eoe ec eee eee we ew ee es ew Te 


320,020,662.73 





JOSEPH WAYNE, JR., President 


421 Chestnat Street 32nd Street & Lancaster Avenue 1416 Chestnut Street 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 


shows a slight gain 
of 0.1 point to 106.1 
on Tuesday Oct. 3, 
from 106.0 (revised) 
a week ago. Lower 
farm and food prod- 
were offset by gains in 





ucts prices 
textile products, fuel, metal and building 


materia] prices. Uncertainty over the 
administration’s plans regarding infla- 
tion and the raising of agricultural 
prices had an unsettling effect on farm 
products prices. Hog prices, however, 
showed a further advance, as a result 
of the government’s hog _ purchases. 
Crude petroleum prices have again been 
advanced; gasoline prices, however, are 
unchanged. Because of a drop in the 
dollar, the index of a gold basis declined 
to 68.1, a new low, from 69.4. The dollar 
on the basis of quotations on France, 
Switzerland, Holland and Belgium de- 
clined 1.3 points to 64.2. 





FARM erece sitemnaaeanntst POWER 
160) 160 






4 PRICES PAID 








10 MA ¢ "oOo 
100 4 100 
o x 2 
§ 90 | oo § 
se o 
2 % 4 
z 80 1802 
- «< 
3 ~~ 
Zz 70 ‘702 
se FARM PRICE so 

PURCHASING 
POWER 
$0 ‘$0 
40 . 40 








1930 ‘oa 


1932 


1933 








INDICES OF FARM PRICES 
(August, 1909-July, 1914—100 for prices re- 
ceived; 1910-1914—100 for prices paid; 
as estimated by the Department of 


Agriculture) 
Sept. Aug. July Sept. 
15, 15, 15, 1933 15, 
1933. 1933. 1933. Low. 1932. 
Farm ef 
Cotton, cot’seed. 69 71 8&4 44(Feb.) 57 
| 79 81 94 Bw(Feb.) 42 
Meat animals.... 62 63 66 Sl (Jan.) 67 
Fruits, ve "bles..101 120 103 57 (Feb.) 68 
Dai products.. 68 72 71 59(Apr.) 59 
Poultry prod’cts 73 63 67 54(Mar.) 80 
All groups..... 70 72 76 49(Feb.) 59 
Prices Paid for 
Commodities 
Bought 
Totalt .. .-116 112 107 100 (Mar.) 106 
Farm Price Pur- 
chasing Power: 
Ratio§ .... 61 64 71 49(Feb.) 56 


eCgmputed quarterly as of March 15, June 
15 and Dec. 15; other months in- 
terpelnted. §Ratio of prices received for a 


ven farm output to prices paid ah : een 
= a given quantity of goods bou 


DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

eR Serre .05 1.03 d 4.94 
BE UE onde ues 10.00 1.04 63) 4.96 
 S SeeREe 9.90 1. d 4.80 
Sept. 20......... 9.90 1.03 -62' 4.66 
Sept. 9.95 3. ‘ nas 
Oct. 2 9.90 1.0 } 4.82 
ge aae 9.80 1. 59% 5.01 
Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day's average, Chicago. 


WHEAT 


HEAT prices have drifted lower 
W during the past week, lack of 
definite news regarding the 
monetary policy of the administration, 








STUDIES IN MARKET 
PRICE and VOLUME 


and their variation in action and reaction 
as a means of forecasting. You are 





used 
invited to study descriptive circulars, which 
will be mailed on request. 
. S. Johnson, C. P. A. 
12489 Mendota Av., Detroit, Mich. 








as well as lack of news concerning plans 
for raising agricultural prices, causing 
dullness. December wheat closed Tues- 
day at 89% in Chicago, as against 90 
the week before, or in terms of gold at 
the equivalent of 58%, against 59. Win- 
nipeg showed a slightly greater decline, 





Outstanding Features in the Commodities 


October Winnipeg closing at 60%-% Ca- 
nadian, as against 64% a week ago. 
Liverpool was also lower, October clos- 
ing at 4s 74d, against 4s 9d. 

Traders are awaiting an announce- 
ment regarding the government’s plan 
to raise agricultural prices, rumors re- 
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Holland and Belgium. For weekly figu 
ANNALIsT of Nov. 6, 1931, pages 
567, and June 9, 1933, page 7 798. 





r 
ero oe Bulk price nominal. ttNot quoted. 
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lo In Terms of U. 3. Doliars-——_——--____-____—_._ All 
1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Miscel- Com- §On Gold 


1933. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Oct. 3... 89.6 104.8 *127.3 148.1 106.6 109.8 97.0 85.2 106.1 68.1 
Sept. 26...+90.3 105.6 1124.1 145.8 105.2 109.3 97.0 85.2 1106.0 t69.4 
Sept. 19... 91.8 106.7 121.3 144.8 104.8 108.6 97.0 86.6 106.6 68.8 
Sept. 1 87.5 105.6 122.0 136.8 104.6 107.9 97.0 86.1 103.7 72,5 
Sept. 5... 87.6 105.0 123.6 123.6 104.6 107.9 97.0 86.2 102.9 71.2 
Aug. 29... 87.2 104.8 125.3 123.0 104.8 107.8 97.2 86.3 102.0 71.3 
Oct. 4, '32 75.6 98.2 77.9 130.7 97.3 106.0 95.3 81.4 93.1 ; 

*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 


res from Nov. 9, 1926 
6 and 757; Oct. 7, 1932, page 479; April 21, 1933, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Oct. 3, 1933. Sept. 26, 1933. Oct. 4, 1932. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.02 $103 69% 
Corn, No. 2 yellow Rs uccvanladeennndeaewe z 63 
Oats, No. 3 white (bu.), Chicago............ 33%@.34%, ; .37 G4O.16% 
Rye, No. 2 Western domestic, c. i. f. (bu.). 83 84 
Bs MR Gc nccccccascessotvnekbaess y F 3.43%, 
Satets, choice heavy steers, Chicas’ Ib.) 6.50 6.69 9.31 

Hogs, day’s average Chic: 8 (100 Ib.) ?..... 5.01 4.94 3.95 
Cotton, ae oe pland Rs nccceneseBtene .0980 1005 0715 
Wool, fine staple territory tiv. DP uneasecaceas 83 81 48 
Wool, Ohio delaines, scoured (Ib.).......... 83% 82% +.52% 
Beef, choice Western dressed steers, 700 lbs. 

SUN EE MNUIEN iccacestcdcescecdeceatadas 9.50-10.00 9.00—10.50 14.00-15.50 
Hamas, picnic (Ib.)........csccccccccceccceees 05% 05% 0T% 
SS MD CRP MDs oc ncccnscesaceseesoeses 9° =< 18.75 18.25 
9 f % Seeeee SS rr rere 09% 0; 
a= ar. ee >. Pas uase Ksidtbicckienerentees .04 .04 

offee, Santos No ‘ Poececceessesoeecess d . tt.13%-.14 
Re OD MS nn sc tannagnes verona ce ore, ‘Ordo 14-0944 
grows, fancy RR we a (bbl.)..... “hee **8.40 5. .95 
prime Western (100 Ib.)............++- 6.15-6.25 5.25-5.35 
Seticeneed oil, bleachable (100 Ib.)........- 4.50 4.30 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 1.06% —.06% 7.06% 04 
Cotton sheeting, brown, — Senc6o, 4.00 

unbranded double cuts (yd.)...........-- 1.07% 7.08 045¢-.04% 
Cotton 7. Southern two-ply warps, No. 

SLE ccstcsasacnatdhes ceteandvbendanent<s 33-.34 33 19% 
Worsted yarn, pas. 2-40s, halfblood 

Wee GOS CID.) «onc cccccccsecsccccccsecs 1.68% 1.464 ow 
Silk, 78% seri om Japan, 13-15 size for 

near-by delivery (Ib.)............+seeeee: 1.79-1.84 1.90-1.95 1.76—1.81 
Rayon, 150 denier, Ist quality (Ib.).......... d 65 -60 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal; bituminous, steam, mine run, Pitts- 

WE GSS BOM). occ ccccccccccccoeccescccce tt it 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 2.50 2.50 2.00 

Gasoline, at refinery, Paint and Dew 

Reporter avge. at 4 refinery centres( 05934, .0593% .0500 
Petroleum, crude, at well, 

Drug Reporter avge. for -y fields (bbl.)t. 1.162 1.099 1.002 
Pig iron, Iron Age yer (gross ton). 61 16.71 13.64 
Finished steel, Iron Age co’ site (100 4 Y. 2.036 1.992 1.977 
Cop r, electrolytic, civere Conn. (Ib.) .09 .09 : 

PE tudaceveaeeuducaeseeunsbeutea -0450 .0450 F .0330 
hy Straits (b.).....00s.0s. 4850 47125 .2450 
Zinc, East St. Louis (Ib.) .0475 .0475 .0310 
Lumber, Arebitectaral Record monthly | 

moposite (1,000 ft.).........ceesceeeeeces *16.30 *15.65 *15.55 
Brick. Sinitecharal "Massed monthly com- 

DOGS CDSEO) oo cccccccccccccccccccescceses *12.25 11.85 *11.75 
Structural steel, Architectural Record 

monthly composite (100 Ib.)............-. * 1.6 * 1.60 * 1.60 
Cement, Architectural Record monthly 

a rrr rrr ee * 2.14 * 2.10 * 2.00 
RAE, WEE Gio ccccccccscpecsseseqegoce 4 37 -27 
Hides, heavy native steers, Chicago (Ib.). .12 12 0T% 

A ond newsroll contract Cen) ae Seeheeebunes 40.00 40.00 53.00 

paper. wrapping, No. 1 Kraft (Ib.).......... 04% O44, 04% 

ber, andar thick om er 08% 083, ||.0444—.04,% 

a prices as of Sept. 15, 1933; Aug. 15, 1933, and Sept. 15, 1932. tRevised. 

> ir” evious Friday. $Choice Western. {Includes processing tax. ajitat latex 














Building Chem- 
cals 


to June 6, 1933, see THE 


ttQuotations as of Oct. 3, 1932 











garding the plan overshadowing other 
news. Lack of news concerning infla- 
tion or devaluation continues to have an 
unsettiing effect on the market. The 
volume of business has decreased mate- 
rially. 

Although the government has been 
successful in raising hog prices, corn 
prices have been declining and, unless the 
plan to cut the crop is successful, hog 
raising will be stimulated by these lower 
prices. December corn closed Tuesday at 
47% in Chicago, as against 50% a week 
ago. The government hopes to reduce 
next year’s crop to 2,000,000,000 bushels. 
Last year’s crop amounted to 2,872,000,- 
000 bushels. 


UNITED STATES WHEAT EXPORTS 


(Thousands of bushels; as reported by the 
Department of Commerce) 
--Week Ended Saturday 


Sep. 30, Sep. 23, Oct. 1 

1933 1933. 1932 
Exports for week..... 5 95 308 
Since July 1.......... 183 9,192 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

-~-Week Ended Friday- 
Sep. 22, Sep. 15, Sep. 23, 

1933 1933. 1932 

Elevator stocks and 

afloat at end of wk.217,123 *211,920 175,673 
U. 3, or 3,195 6,679 
Exports ee weeks.{ 25,38 .-+» 931,557 
*Revised. tSeason to Al 
July 28, 1933, and July 29, 1932 


CHICAGO GRAIN FUTURE PRICES 


commencing 


WHEAT 
a — —Dec - —May— 
s h. Low. 7 h. Low. High. Low 
ept. 25.. 89% . .933 
Sept. 26.. 83% 4 oi ‘944 
Sept. 27.. ait 88%, .95 92% 
Sept. 29.. aig 89%, 95% 935 
ept. his : : i .93% 
Sept. 30.. 308 est ‘oath “920d 
Wk’s rg. 93% .88% .97% 92% 
Oct. 2 905% 8944 .94% 9314 
Oct. 3.. wes eee 89% 88% 934 ria 
Oct. 4... hem | 9544 93% 
ct. 
close .... 90%, 94% 
Contenct (1.37) Ad 1.24 68% 1.28  .88% 
range..(J1.17 Ja{Ji.18 Ap $8 Ji.18 Sp.{l 
CORN 
- —Sept.— ——Dec.— —s ~ - — 
High. Low. ie. Low. a y w 
Sept. 25.. . 475% + .525% .505% .58% .57 
Sept. 26.. 484% .47 525% .5014 58% 56% 
Sept. 27.. .4 46 51% 49146 57% .55% 
Sept. 28..:.." :.. ‘50% 49% ‘57% ‘55% 
Sept. 29.. 16% 4 51 50% 57% .56) 
Sept. 30.. . 45% .50% 49% 56% .55% 
Wk’s rg. 48% .4 525% .49% .48% .55% 
Oct. 2.” ui * Soe 418% | ‘55 
Oct. 3 ie a sit 47% .55'_ .54 
Oct. 4 ... 48% 464% 54% 52%, 
Oct. 4 
close ar AT 54 
Contract ‘ 77 38 82 _—.523 
range.. (2 2% ji? Ap ds ‘3117 cA 


COTTON 


OTTON prices have continued to de- 
cline during the past week, weak- 

ness in stocks and inaction on the 
cotton loan plan being the principal con- 
tributing factors. A considerable amount 
of hedge selling developed and resulting 
lower prices started some liquidation and 
the execution of stop loss orders. De- 
cember cotton closed on Tuesday at 9.75 
bid, as against 10.09 a week ago, or in 
gold at the equivalent of 6.39, as against 
6.61. Spot declined to 9.80 from 10.05 a 
week previous. October Liverpool closed 
at 5.34d, against 5.46d. 

World consumption of American cot- 
ton during August is reported by the 
New York Cotton Exchange Service as 
having been the largest for any August 
since 1927. The total for August was 
about 1,266,000 bales as compared with 
1,267,000 bales in July and 1,067,000 
bales in August, 1932, 936,000 bales in 
August, 1931, and 799, 000 bales | in Av- 
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gust, 1930. Consumption in August, 1927, 
amounted to 1,410,000 bales. There has 
been a steady increase in world consump- 
tion of American cotton since 1930, the 
increase based on the low point, August, 
1930, to date being 58 per cent. The in- 
crease in August of this year over the 
same month of 1932 is due to increased 
domestic consumption as well as greater 
foreign demand. 

Several ev estimates have 
been issued, Schwabach & Co. estimating 
a crop of 12,810,000 bales on a yield of 
204.5 pounds per acre, while another pri- 
vate report estimates the yield at 12,- 
909,000 bales, or a return of 205 pounds 
per acre. Both of these estimates are 
below similar estimates made by these 
agencies a month ago. The Exchange 
Service places the amount of cotton on 
plantations on Sept. 1 at 12,120,000 bales, 
as compared with 13,794,000 bales a year 
ago and 17,086,000 bales two years ago. 
The government’s estimate will be pub- 
lished next Monday, the previous esti- 
mate being 12,414,000 bales. 

The weather has been favorable for 
picking and an agency in Memphis re- 
ports that harvesting has progressed 
with unusual rapidity. The percentage 
of crop already picked is reported as 
being equal to, if not higher than, the 
previous high record. Ginnings to Oct. 1 
are placed at 5,372,000 bales as compared 
with 4,836,000 bales a year ago. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cot- 
ton Exchange) 

-—-Week Ended Thursday—, Year’s 
Sep. 28, Sep. 21, Sep. 29, Change 
1933. 1933. 1932. Cc. 
Movement Into Sight: 


During week..... 484 542) «—-+-17.7 

Since Aug. 1......2,562 .. 2,261 +12.3 
Deliveries During Week: 

To domestic mills 119 83 127 — 6.3 

To foreign mills.. 132 130 156 —15.4 

To all mills....... 251 213 283 —11.3 
Deliveries Since Aug. 1: 

To domestic mills 761 723 «+ :5.3 

To foreign mills. .1,304 1,172 +11.3 

To all mills....... 2,065 -. 1895 + 9.0 
Exports: 

During week..... 213 180 160 33.1 

Since Aug. 1. :1,269 1,075 18.0 
World Visible Supply (Thursday): 

World total. . 7,050 — 19 

Week’s change. . .+387 +271 189 

UU. & A. OGy..... 4,762 4,456 5,194 — 8.3 
Certificated Stocks: 

TMUGOERy «2.5... 328 329 365 =—10.1 
NEW YORK pape FUTURE PRICES 

—Dec.—— ——Jan.— 
Hi e 4 High. Low igh. 

Sept. 25.. 9.08 eS 10.24 10.02 10.30 10.13 
Sept. 26.. 9.94 9.79 10.23 10.08 10.29 10.14 
Sept. 27.. 9.87 9.72 10.18 9.98 10.22 10.07 
Sept. 28.. 9.79 9.66 10.05 9.91 10.11 10.00 
Sept. 29.. 9.80 6.65 10.08 9.87 15 
Sept. 30.. 9.69 9.63 9.95 9.80 10.01 9.86 
Wk’s rge. 9.98 9.63 10.24 9.80 10.30 9.86 
Oct. 2.... 9.78 9.63 9.99 9.84 10.08 9.92 
Oct. 3.... 9.65 9.53 9.87 9.73 9.95 9.80 
Oct. 4 9.62 9.53 9.94 9.75 10.00 9.83 
Oct. 4 

close .... 9.65* 9.87@9.88 9.92 
Contract §12.00 5.93 12.20 6.30 12.25 6.35 

range..(J1.18 De.& J1.18 Fe.6 J1.18 Fe.6 


——Mar.—— ——Ma — 
High. Low. High. Low. High. 

Sept. 25..10.49 10.28 10.65 10.44 10.82 10.64 
‘ 65 10.50 .80 


Sept. 30..10.17 10.05 10.33 10.21 10.49 10.36 


Wk’s rge.10.49 10.05 10.65 10.21 10.82 10.36 
Oct. .10.25 10.08 10.39 10.25 10.53 10.41 
> +2 sae 9.99 10.30 10.16 10.44 10.32 
Oct. 4....10.19 10.00 10.34 10.16 10.47 10.34 
Oct. 4 

close .... 10.11 10.28 10.43 


Contract {12.50 6.84 12.52 9.08 11.68 9.25 
yange.. Se 19 Mr.28 J1.18 Au.16 J1.28 Au.16 


SUGAR 


UGAR prices have continued to de- 
S cline during the past week, although 

the market became steadier on 
Tuesday when hedge selling decreased. 
December sugar closed Tuesday at 1.45, 
as compared with 1.51 a week ago. Un- 
certainty about Cuba continues. B. W. 
Dyer & Co. point out that the proposal 
to negotiate the preferential for Cuban 
sugar cannot be taken up until a Cuban 
Government is set up which will be rec- 
ognized by our government. The report 
says in part: “Rabid denunciation of 


Americans and American ‘imperialism’ 
certainly will not help Cuba’s case for 
an increased preferential in the United 
States Congress.” 


NEW YORK SUGAR FUTURE PRICES 


—Dec.— —-Jan.— —-Mar.— 

Hig? Low. High. Low. High. Low. 
Sept 1.57 1.54 or 1, -63 1.59 
Sept. 26.. 155 1.52 155 153 1.60 1.58 
Sept 1.51 149 1.52 1.50 1.57 1.55 
Sept . 149 1.45 1 1.47 1.55 1.52 
Sept. 29.. 148 145 149 145 1.53 1.50 
Wk's rge. 1.57 1.45 1.57 145 1.63 1.50 
Oct. 2 1.46 143 145 144 1.51 1.48 
Oct. 3.... 145 143 1.44 1.44 1.49 1.49 
Oct. 4.... 149 145 148 146 1.54 1.51 
Oct. 4 

close . 1.47 1.47@11.48 1.53 


Contract § 1.70 -79 1.72 81 1.77 1.05 

range..(J1.13 Fe.3 J1.19 Fe.3 J1.19 Mr.15 
May—- High: Low. —Sept.— 
High. w. High. Low = "ev. 
Sept. 25.. 1 1.64 1.73 ; .74 


1.70 

Sept. 26.. 165 1.62 1.70 1.68 its 1.72 
Sept. 27.. 1.61 1.59 1.67 1.65 1.72 1.70 
Sept. 28.. 1.60 1.57 1.65 1.62 1.70 1.70 
Sept. 29.. 158 154 164 160 1.68 1.67 
Whk’'s rge. 1.68 154 1.73 1.60 1.75 1.67 
Oct. 2.... 155 1.52 1.61 1.50 1.65 1.63 
Oct. 3.... 154 153 1.58 158 16 1.63 
Oct. 4.... 159 1.56 1.63 1.62 1.66 1.66 
Oct. 4 

close .... 1.57@t1.58 1.63 a. 69 
oi 1.81 1.50 -84 1.55 1.84 1.67 

range..(J1.19 My.10 J1.13 Au.15 Se.18 Se. 5 

Exchange closed Saturdays. {Bid and 


offer. 


F. O. Licht’s estimate of the Euro- 
pene beet sugar crop was a aati 


factor on Monday. The report received 
in New York by Lamborn & Co. placed 
European output at 5,937,000 metric 
tons, raw value, exclusive of Russia, 
against 5,585,000 tons last year. Siz- 
able increases were shown in Germany’s 
and England’s output. 


SILK 


ILK prices under the influence of a 
S declining stock market and unfa- 

vorable news have declined during 
the past week. Liquidation increased on 
Monday and was heavier on Tuesday. 
December closed at $1.66 bid on Tues 
day, as against $1.75 bid a week pre- 
vious, or in terms of gold at the equiva- 

NEW YORK SILK FUTURE PRICES 








—Oct. -Mar.— 
158 Low. High Low. High. Low 
Sept. 25. 9 1.78 1.80 1.78 1.78 
Sept. 26.. 1.76 1.78 1.75 1 8 1.75 
Sept. 27.. er 1.73 1.73 1.71 1.74 1.71 
Sept. 28.. 1.72 1.72 1.73 1.72 1.73 1.72 
Sept. 29.. 1.7 1.74 175 173 175 L773 
Wk’s rge. 1.79 1.72 1.80 1.71 1.80 1.71 
Oct. 2.. 1.73 1.71 1.73 1.60 1.72 1.6 
Oct. 3 1.67 1.67 1.66 1.64 1.67 1.64 
Oct. 4 1.64 1.60 1.63 1.58 1.62 1.59 
Oct. 4 
close 1.60@1.63 1.60@1.61 1.60@1.61 
eng § 2.25 1.10 2.26 1.39 1.89 1.59 


range..|Je.10 Mr.31 J1.5 My.9 Au.25 Oc.4 
Exc ange closed Saturdays. 














lent of $1.09, against $1.15. Spot crack 
declined to $1.80 from $1.92%. Jan- 
uary Yokohama closed at 743 yen, 
against 810 yen a week ago. 


HIDES 


IDE prices have in general fol- 
lowed the course of other com- 
modity prices during the past 


week, the downward trend meeting with 
some resistance toward the close of last 


NEW YORK HIDE a PRICES 
—-Dec.—_— ——Mar.—— ——June—— 
High. Low. High. cow. High. Low. 
Sept. 25..11.70 11.60 11.90 11.80 é vais 
Sept. 26..11.05 10.60 11.35 10.90 11.40 11.10 
Sept. 27..10.00 10.40 10.75 10.60 11.05 10.85 
Sept. 28..10.40 10.15 10.60 10.45 ; ‘0% 
Sept. 29.. ... --. 10.90 10.80 
Sept. 30..10.60 10.60 10.80 10.75 ‘one ‘me 
Wk’s rge.11.70 10.15 11.90 10.45 11.40 10.85 
Oct. 2....10.65 10.40 10.70 10.70 11.00 11.00 
Oct. 3....10.30 10.25 10.50 10.48 10.95 10.75 
Oct. 4....10.25 10.25 10.70 10.50 11.10 10.80 


Oct. 4 
close .... 10.35% 10.70t 11.00@11.10 


Contract {14.90 6.05 15.25 7.00 14.85 10.75 
range..(J1.18 Fe.1 Jl.18 Ap.3 Jl.14 Oc.3 


*Nominal. tTraded. 
week. Losses, however, have been small 
compared with those at the beginning of 
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Condensed Statement, September 30, 1933 





RESOURCES 


Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers........ $ 
U. S. Government Bonds and Certificates. . . 


Pubme Seowrllies............... 


Stock of the Federal Reserve Bank........ 


Other Securities ......... aetna ae ae ee 
Loans and Bills Purchased. . 
Real Estate Bonds and Mortgages... ; 
Items in Transit with Foreign Branches. 
Credits Granted on Acceptances 


Bank Buildings 


Accrued Interest and Accounts Receivable. 


Capital . 
Surplus Fund. 


“es eee eee 


Undivided Profits...... 


eee 


oe e+e ee eeseees 


188,929,109.20 
435,239,835.23 
76,692,283.22 
7,800,000.00 
24,587,525.77 
539,174,100.08 
2,403,520.17 
7,972,507.99 
94,064,946.82 
14,133,359.38 
8,409,195.83 





$ 1,399,406,383.69 





LIABILITIES 


$ 90,000,000.00 
170,000,000.00 
7,963,616.16 





$ 267,963,616.16 


Accrued Interest, Miscellaneous Accounts 





Payable, Reserve for Taxes, etc......... 6,183,130.69 ’ 
sé es ee 94,064,946.82 
Liability as Endorser on Acceptances and 
POMONA TTD... cccccccc ccc ccccsccccee 182,386.00 
SS .eee- $1,007,638,346.77 
Outstanding Checks . . . 23,373,957.25 
1,031,012,304.02 





$ 1,399,406,383.69 
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Stock and Bond Market Averages and Volume of Trading 














VERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





1928. 1929. 1930. 1931. 1932. 1933. 
i. seaeues 12 442 444 4.22 5.07 4.61 
(er 4.14 448 444 4.21 5.15 4.72 
 sccées 4.15 4.54 4.37 4.19 4.97 5.00 
fpr. Sneees 4.16 4.55 4.38 4.21 5.31 5.17 
rere 20 451 4.36 415 5.59 4.83 
SD. wéceee 4.31 4.58 4.31 4.16 5.48 4.69 
MP ancece 4.33 4.60 4.27 4.16 5.37 4.51 
Aug. 4.44 458 420 424 487 4.46 
Sept. 38 461 4.16 4.34 4.76 4.62 
Oct. . 38 4.61 4.17 4.72 4.76 ° 
Nov. 30 4.50 4.25 480 4.86 
Dec. 42 444 4.35 5.21 4.87 ° 
For monthly data from uary, 1883, to 


June, 1931, see The Annalist of July 24, 
1932. 


AVERAGE NET YIELD OF TEN HIGH. 


GRADE RAILROAD BONDS 
1933. 1932. 1931. 1930. 1929. 1928. 
May 20... 4.74 5.60 412 434 4.57 4.22 
May 27... 4.72 602 416 435 458 4.24 
June 3... 4.69 5.47 415 432 456 4.27 
June 10... 4.70 548 4.15 4.32 461 4.28 
June 17... 4.73 545 4.15 4.28 458 4.28 
June 24... 4.64 5.52 418 430 460 4.28 
July 1... 4.57 554 416 430 463 4.28 
July 8... 450 553 4.16 4.27 460 4% 
uly 15... 4.48 5.36 $18 4.26 4.60 4.38 
uly 22... 4.52 5.29 4.16 426 4.61 4.38 
July 29... 4.49 5.14 419 425 459 4.40 
. 5... 446 5.06 422 424 463 441 
Aug. 12... 4.44 4.91 426 421 465 4.40 
Aug. 19... 446 4.73 4.28 416 464 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 453 4.75 426 416 466 4.3% 
Sep. 9... 4.58 4.77 4.28 4.17 468 4.34 
Sep. 16... 4.57 4.79 4.39 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 442 415 466 4.36 
Sep. 30... 4.71 4.67 453 4.14 466 4.36 


{Bank ‘holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 








Oct. Sept. Aug. July. June. May. Apr. 
Ao 9392... ‘9041 g88 

.-.. 93.52 92.84 .75 89.08 82.69 

1 93.40 93.01 ... 89.26 83.03 

C .... 93.18 91.26 89.51 83.59 

52 ..... 93.31 91.68 89.41 83.78 

.51 93.35 93.18 91.66 .... 83.56 

.98 93.34 .. 91.61 89.32 83.24 

85 93.04 .. SE das ‘cece 

Re eke .... 02.59 93.40 .... 89.40 .... 
ee .55 93.58 91.82 89.51 82.44 83.90 
.89.79 ~~ Bere ¢ ° pret 
-89.59 93.76 91.74 89.92 83.24 83.44 
4. .89.88 93.62 . 83.70 83.0 


For complete daily figures from Nov. 2, 
1931 to June 20, 1933, see THe ANNALIST is- 
sues of om! 6, 1932, e 777; Dec. 2, 1932, 
page 745; June 23, 1 page 864. 

NEW YORK TIMES BOND MARKET 

AVERAGE (40 BONDS) 


Indus- Util- Com- Net 

Date. Rails trials. ities. bined. Chge. 
Sept. 25..... 68.16 79.81 74.69 72.70 — .30 
Sept. 26..... 68.06 79.87 74.87 72.71 + .01 
Sept. 27..... 67.52 79.85 74.42 72.33 — 
Sept. 28..... 67.31 79.76 4.35 72.19 — .14 
Sept. 29..... 67.66 79.91 74.76 72.50 + .31 
Sept. 30..... 67.62 80.29 45 72.50 


Wk.'s rge., 40 bonds—High 72.71, low 72.33. 


Oct. . 3..... 67.44 79.72 74.52 72.28 — .22 
. $.....67.27 79.55 7440 72.12 — .16 
Oct. 4..... 67.90 79.86 74.66 72.58 + .46 


N. Y. TIMES BOND MARKET AVERAGES 


1932—__. —_——__1 
High. Low. Last. High. 








h Low. Last. 
Jan. .... 69.10 64.73 66.29 67.86 64.80 67.46 
Feb. .... 67.00 64.54 66.98 67.53 61.36 61.36 
Mar 60.00 63.84 63.84 64.07 60.05 60.13 
Apr. .... 63.00 59.57 60.17 64.96 60.09 64.96 
ay --.-. 60.02 51.94 51.94 71.79 64.90 71.79 
June ... 58.60 52.04 55.96 75.11 72.00 74.95 
July .... 62.44 55.98 62.44 79.31 75.29 77.35 
Axe. ... 72.61 62.39 70.52 9 4 76.20 76.20 
Sept. ... 71.39 68.90 69.96 76.10 71.26 72.50 
Set. «+++ 70.06 65.98 65.98 sae en 
Nov. . 66.68 64.30 64.30 
Dec. .... 64.84 62.85 64.84 
Year ... 72.61 51.04 64.84 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 
Sept. 30, 1933. 1932. 
Corporation ...... 556,000 $29,119,000 
U. 8S. Government. 6,211,700 855, 
ED. viccccccexe 13,688,500 15,613,000 
BOD « cesenaacase $52,456,200 $49,587,500 


NEW BOND ISSUES 


ae 
Sept. 30, 
1932. 
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THE ANNALIST ADJUSTED INDEX OF 
- 33 INDUSTRIAL STOCKS 
1932——_—__ 1933. 
| ftigh. Low. Last. ligt. Low. . 
|| - 46.0 40.2 41.4 9 383 38.6 
| . 45.9 39.7 429 384 33.9 34.6 
|| . 45.3 39.1 395 403 33.9 36.1 
+_Hi70 . 39.6 345 34.8 47.6 36.0 47.4 
|] 36.2 314 31.5 54.7 46.4 53.2 
| || .%.1 309 31.4 59.5 51.0 57.9 
|| . 36.9 312 36.8 65.3 50.1 54.0 
Aug. . 47.1 35.8 45.6 61.7 53.2 59.8 
| Ile Sept. . 49.8 40.7 442 625 53.7 55.5 
|| THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 
| 31953. 1 
| fligh. Low. Last. fligh. ine. Last’ 
1_ liso i onic 987° Sri 89.6 91.3 85.4 86.2 
Web. ..... 99.7 86.2 93.2 85.9 75.9 77.3 
‘ 98.5 85.1 85.9 90.4 75.9 80.9 
hey 86.5 75.3 75.9 106.9 80.9 106.4 
ERO 79.2 68.6 68.9 123.2 104.4 119.8 
T - June . 74.7 67.7 68.9 134.4 115.1 130.7 
Jul . 81.2 686 80.9 147.8 113.4 122.3 
| 4 Au -103.9 78.9 100.5 140.0 120.7 135.8 
| | Sept. ....110.0 89.9 97.7 142.2 122.1 1263 
| _Il6o THE ANNALIST WEIGHTED AVERAGE 
OF GROUP LEADERS 
| 43 Stocks Combined 4 Standard Ov 
1 Sept. High. Low. Last. Sept. High. Low. Last. 
28.. 36.3 .0 35.9 | 28.. 27.3 263 26.9 
= +50 29.. 37.3 35.3 35. 29.. 28.2 27.0 27.4 
| 30.. 36.3 34.4 36. 30.. 27.6 268 27.4 
| Oct. Oct. 
2.. 36.4 35.0 35.1 | 2.. 27.8 269 27.1 
} | | 3.. 36.0 348 35.5] 3.. 274 266 27:0 
PELE SICRSRSeR m 4.. 38.6 36.0 383 4.. 290 27.1 28.9 
AUG sep oct $3 Industrial Stocks | 5 Independent Oi 
Sept. High. Low. Last. | Sept. High. Low. Last. 
28. .126.5 123.7 125.7 | 28-- 28.9 28.0 28.5 
" 4 STANDARD OIL 29.1129.1 124.6 125.1 | 2. 30.0 236 288 
40-74 beam TI 40 20, .128.8 122.1 126.3 | 90: 29.4 28.2 29.4 
| | } | | 2..126.8 123.7 124.0 | 2-- 29.6 28.9 29.0 
; | | 3..126.3 123.5 125.1 | 3-- 29.3 28.7 29.1 
| 4..1321 126.3 131.6 | 4-- 308 29.3 30.5 
| +1130 3 Steel Stocks . ae 
a 1 rip rs Sept. High. Low. Last. 
29.. 27.9 26.2 26.4 .. 22 20.3 20.8 
30.. 26.7 25.5 26.5 = 21.7 20.4 20.6 
fan = aa 30. . 21.3 19.6 21.2 
OcT 2.. 26.8 25.4 25.5 2. 
3.. 262 25.3 26.1 -- 21.1 20.0 20.2 
4.. 2.3 263 28.0 4 19.8 20.4 
5 INDEPENDENT OIL +. 2.9 21.2 22.9 
5 Motor Stocks 3 M 
; —- erchandise 
~_ Sept. High. Low. Last. Sept. High. Low. Last 
| 28.. 59.8 57.8 59.1 | 90° oS oes ori 
{| B.- e re re | 2. 280 267 268 
Oi. aun nn me 30: 27.2 25.9 26.9 
jt — tbl 3 .. 58. 6 
| | $1 ge4 584 | f° oS 38D Oe 
-+ G. : 4.. 28.7 2.8 28.5 
ear I || ont: Stocks 5 Miscellaneous 
Bees ‘a RSPR ae High. Low. Last. Sept. High. Low. Last. 
” AUG SEP nd 28.. 29.5 28.2 +4 28.. 36.5 35.1 36.3 
29... 30.7 286 288 | 29.. 37.6 360 36.1 
30. . 29.8 26. ‘5 | 30,. 36.9 34.6 36.8 
2.. 30.1 28.7 288 ; 
so 50 3..299 26 2.2] 3: 386 33 354 
4.. 326 298 321) 4°° 390 36.1 38.6 
3 Copper Stocks & Railroad Stocks 
Sept. High. Low. Last. Sept. High. Low. Last. 
40 40 28.. 35.2 34.1 34.7 | 28.. 45.6 448 45.5 
29.. 36.6 3.8 B38] 29. 46.4 446 44.7 
30.. 36.7 34.3 36.4 | 30.. 45.1 43.7 45.0 
Oct. Oct. 
2.. 37.0 35.2 35.3] 2..450 440 443 
3.. 36.5 35.2 358 | 3.. 442 43.3 43.9 
30 30 4.. 38.3 36.3 38.0 4.. 46.6 444 46.4 
9 Oil Stocks 5 Utility Stocks 
NUMBERS OF ISSUES TRADED Sept. High. Low. Last. Sept. High. Low. Last. 
Weekly 28..56.2 54.3 55.4 | 28.. 24.1 228 23.9 
Week A Be Ue B53 S35 83) 822 Bs it 
End vances. clines changed.T 4 =... # : ; Oct. ; ; 
1933. 2.. 57.4 56.8 561] 2.. 241 228 22.9 
ae 136 848 57 =: 1,041 3.. 56.7 55.3 56.1 | 3.. 236 228 23.2 
Ns, WOR xsncaas 170 743 96 1,009 4..598 564 594! 4.. 26.0 23.6 25.7 
169 a TEN MOST ACTIVE STOCKS 
171 713 Week Ended Sept. 30, 1933. 
145 598 ol- Net 
127 605 ume. Close. Chg. 
167 639 Chrysler Corp. ......... 420, —5 
81 728 General Motors ........ 290, — 2 
Kian Smelt & Ret. ... 20800 46 + i 
For monthly data on the Axe-Houghton m. omeit. el...... ’ = 
Weighted Average of Industrial Stocks Commercial Solvents. ..200,100 —1 
from 1883 to 1929, see THE ANNALIST of Jan. Tide Water Assoc Oil..190,300 ll% + 1 
16, 1931, page 177. For corresponding figures Nat. Distillers Prod....184,600 88 _ 
= = Ase- loughton, Adjusted Fgh | ee ee ms ark = — 
us a OcKs, see HE NNALIST 0 an. VONnSOMNGaLea WH... ..... , : 

16, 1931, page 163. U. S. Sm., Ref. Min... .139,600 oo re | 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 

25 Rails. -—25 Industrials.—. 50 Stocks. 
1932. High. Low. Last. High. Low. Last. High. Low. Last. 
September ........ 33.48 23.35 28.68 111.28 91.19 101.35 72.38 57.27 65.01 
1933. 
Saar 47.57 34.10 36.43 150.21 118.48 125.17 98.05 76.53 80.80 
 eemeeneemioe ‘59 35.98 42.57 143.24 124.83 139.27 93.78 80.40 90.92 
September 42.81 32.22 33.04 143.67 126.08 130.13 92.76 79.15 981.58 
WEEKLY HIGH, LOW AND LAST 

Week Ended ——25 ls. -— 25 Industrials.—, ——H Stocks.——_, 

1933. High. Low Last. High. Low. Last. High. Low. 
Me Bs cxisinies 38.98 35.22 37.77 132. 121. 128.39 85.51 78.57 83.08 
Aug. 12. pe ees 41.12 37.31 40.03 137.11 127.17 134.09 89.11 82.24 87.06 
BM a naieeee 55 37.38 39.38 136.75 128.15 133.84 88.65 82.76 986.61 
Aug. eae 43.64 39.51 43.37 143.24 134. 142.55 93.44 86.79 92.96 
BG Sl dweecdases 44.59 41.84 42.60 143. 136.92 140.42 93.79 989.55 91.51 
SS Mi acuksadune 42.28 38.88 39.64 139. 132-79 134.61 91.03 85.96 87.12 
| OE “Seabee: 42.81 39.77 41.08 142.72 133.98 140.91 92.76 86.87 90.99 
RL GE. eccseess 41.69 3351 36.19 143.67 131.07 136.14 92.68 82.29 86.16 
gs Soa 35.84 32.22 33.04 136.78 126.08 130.13 86.31 79.15 81.58 

DAILY HIGH, LOW AND LAST 
25 Industrials. 50 Stocks.——_, 
fligh. Lew. t. igh. 
130.89 
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Freight car loadings 
Steel ingot product ind 
Pig iron production 
Electric power production. . 
Cotton consumption 
Wool consumption 
Silk consumption 


Boot and shoe 
Automobile 
Lumber pr 
Cement 
Zinc production 
Combined index 


uction 
roduction 


ne ctaatoatcatedoan abana amen? 
1932 1933 

6 

] BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
- = (Par. value) 
Week Ended Same Week 
Sept. 30, 1933. 1932. 

2 pS ere $0,401 208 $10,117,100 

2 Ee 0,048,000 8,336,500 

YT e353 Wednesday . 10,446,000 8,966,000 

3 c. | eee 8,555,500 9,804,000 

CE itekns ver % 9,846,700 8,194,900 

4 SOGMPGRY «220000. 4,159,000 4,169,000 
2 

FH Total week ..... $52,456,200 $49,587,500 

. Year to date...... 2,541,104,500  2,378,256,800 

oo 1 ° Pe Gia asetinnsa ce 7,898,000 8,784,000 

ee See 7,707, 7,758,000 

i eee 10,571,500 9,345,000 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
193, 





Aug. Jul June. May y. Apr. — Feb. Jan. 
62. 66. 61.4 57.0 2 61. 55.3 56.5 
75.9 92.7 6.3 47.9 33.1 19. $ 28.2 26.5 

Seka eae'e 644.9 644 43.1 27.8 195 168 20.1 19.8 
194.1 96.7 930 87.4 8&0 8.0 826 823 

121.3 138.3 140.3 1123 83.8 811 80.2 829 

120.3 144.0 1465 1146 688 524 720 74.0 

71.3 85.2 1054 91.4 836 64.0 574 73.2 

*111.3 132.6 135.2 128.2 1046 9%4.6 101.3 93.5 

- *5.E 8 64.6 67.8 636 47.9 40.9 27.0 31.7 47.7 

7125 71.1 595 47.1 88 35.2 340 40.7 

47.5 56.2 49.2 402 348 360 36.7 36.9 

Rapenes 70.2 664 651.3 42.7 424 405 40.5 37.2 
783.3 89.4 83.4 72.5 64.1 58.5 61.7 63.1 


} 4 
a=. 


yoereieeesnee 
CRAMAMMWONNO- 


a 
= 
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For monthly figures on the combined index back to January, 1919, see THE ANNALIST ot 


P. C. De- 
=, — 


Aug 18, 1933, page 





Item. Period or Date. 1933. (1928-1982). 4 

Revenue car loadings: 

mmodities..........+. .. Week ended Sept. 23 652,669 919,194 — 29.0 
at = Week ended Sept. 23 33,697 ) — 26.2 
( Week ended Sept. 23 125,979 161,473 — 22.0 
Forest products Week ended Sept. 23 25,079 42,669 — 41.2 
gee ed products. .. Week ended Sept. 23 410,531 ,, 597,605 — 31.3 
All commodities........... Year to Sept. 761, 31,684,259 — 34.5 
Grain and = products Year to Sept. 23 1,250,924 1,620,792 — 22.8 
Coal and CONG. ...cccscccccccccccces Year to Sept. 118, 5,590,566 — 26.3 
Forest products. .......sssecssseces Year to Sept. 23 778, 1,732,290 — 55.1. 
Monutactures, products beecceesee . bing te 2 Gert. 23 13,492,300 20,763,763 — 35.0 
Freight car surplus............+.+- a. = ae | ee -Y —_ 33 
Per cent of freight cars serviceable. “Sept. 3 : ai Le - By 
e : 1 — 13. 

Cees reve ee ccaese. Year to Sept.1 _$2,005,952,192 $3,366,946,660 — 40.4 

upensts éaceeees bbh6n etbbasooewsscess Year to Sept. 1 1,547,507,737 2,614,983,772 — 40.8 

ME Cri cntcccbessdsacdehecescesanens Year to Sept. 1 180,778,333 ee — 23.6 

" it r 

Rate. ES return on property invest ae Return" la 
Bastern Diastriet...cccoe preererrery Year to Sept. 1 . . s 
Southern District............eceeeee+ Year to Sept. 1 1.84 5.75 — 68.0 
Western District.............esseeees Year to Sept. : 1.03 5.75 — 82.1 

United States as a whole.......... Year to Sept.-1 1.72 5.75 — 70.) 
FOREIGN TRADE (5) 

Exports to: Aug., 1933. July, 1933. June, 1933. May, 1933. Aug., 1932. 
SE reer ee eee eee 709,880 $68,080,949 $58,819,812 $56,882,515 $52,908,822 
No orn North Amerca...... 9 Ter 683 21,300,272 18,421,188 16,729,555 19,229,879 
Southern North America...... 10,893,633 11,723,289 ,635,969 0,363,885 8,364,035 
South America ..........+..-- 8,890,187 9,704,170 580,498 7,175,299 6,777,860 
BE a Sakantesess ObeREA SAC 21,861,396 27,047,752 17,802,741 18,125,105 16,209,730 
EL C5 55.0 on0heckadbe esse 2,584,603 3,078,589 2,822,018 8,504,806 2,600,428 

SNE, a cicaspakiekeakaeiews 3,743,710 3,262,313 2,726,691 2,462,233 2,508,607 
DE. citanaeeeus tubers eee $131,451,092 $144,197,334 $119,808,917 $114,243,398 $108,599,361 

—— — $51,146,578 $43,782,461 $41,173,644 $30,805. $26,334,708 
Northern North America. .:... °18(023,634 °19/809;051 "15,715,908 15,405,466 13,531,775 
Southern North America...... 11,128, 11,540,672 10,931,481 12,697,175 12,870,074 
South America ..........-.+.. 24,474,570 17,456,760 18,288,756 5,035, 11,609,519 

BEE dccuedvarsetedecdeeeseccose ,331, 46,264,613 33,221,477 31,024,274 25,139,775 
CE Jc 6 inod enasenaw saa nene 2,692,231 1,531, 560 727,199 298,935 
EES ered 3,178,791 2,606,917 2,242,686 1,208,254 1,317,469 
REE cdsiictdbsddahendncnnnt $154,975,723 $142,991,658 $122,261,512 $106,903,081 $91,102,255 












TRANSPORTATION 








PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 


Aug. 19... +18.7 

Aug. 26... +16.5 
Sept. 2... 12.7 
Sept. 9... 10. 7 
Sept. 16... 9.5 
Sept. 23... 8.6 
Sept. 30... 8.0 


Central 
New Middle Industrial 
England. Atlantic. 


10.2 
6.8 


9.3 


WEEKS OF PREVIOUS YEAR (7) 


West Southern hewn = A 
Region. Central. States. Mountain. 

9.9 +20.4 + 4.8 18.1 26.9 

18.2 3.8 11.6 27.1 

’ 17.4 1.9 9.9 23.0 

7.7 16.2 . 7 8.4 26.7 
17.9 10.7 27. 

4.7 13.5 f 3s 11.7 28.0 

5.7 12.7 3.0 15.8 29.4 


Pacific 
‘oast 


9.3 
9 


mean 


0 
6 
-2 
1.3 
1.9 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


Refineries Average ——————_Motor Fuel 





Week Re Daily At Bulk $Other Total 
Ended Per Cent Crude Runs At Re- Terminals Motor Fue! Motor 
1933. Capacity. to Stills. fineries. a@in Transit. Stocks. Fuel. 
Sent. 16 2,387 27,844 18,052 3,725 49,621 
Sept. 2,339 28,149 18,095 3,700 49,944 
Sept. 30 2,312 28,078 18,704 3,675 50,457 
jitstimated. 
WOOL CONSUMPTION (5) 
July, June, - * Se, 


Grease equivalent 
(Ibs.) 


Mer. > 


a 


1933. 1933. 
55,693,563 57,377,217 58,687,988 46,898,268 28,700,676 24, 943-251 41,360,616 































Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 















































ILs.—_——._ IND. & MISC. “ae TAL.— 
1932. Total. Av.Daily, Total. Av.Daily. Total. Av.Daily. 
September ........... 10,271,800 445,796 57,152,253 2,480,408 67,424,053 2,926,204 
1933. 
NE i davcd ise isiasseus 11,510,940 487,719 92,718,154 3,928,468 104,229,094 4,416,187 
| “Eee ase epidagedaghes 11,000,674 466,099 114,626,450 4,856,723  § 125,627.124 5,322,822 
CRE rS 106,725 617,685 108,193, 738 5,520, 120,300,463 6,137,729 
(Soe baile 4,101,649 183,098 38,364, 7 1,712,600 42,466,352 1,895,698 
September ............ 00,340 161,924 39,918, oo 1,900,942 43,319,334 2,062,867 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended 7-—RAILROADS.—, -IND. AND MISC... ——TOTAL.———. 
Total. Av. Daily.’ “Total. Av. Dally, “Total. An. Daily. 
Pony ee 552,480 125,564 5,208,590 1, 183, 770 ~=—-5,761,070 ~—s-_ 1,309,334 
Se aen aera eteae 701,010 146,044 10,546,536 97,195 11,247,546 2,343,239 
EES 1,316,300 243,759 14,616,462 3 106, 751 15,932,762 2.950.510 
NII oSiew-isaa Beane 750,530 138,987 8,408,596 1,557,147 9,159,126 _—«-1696/134 
mane TOTALS 
ATL. ——_—_______. YEAR TO DATE.—, 
Goleats tnd hoe. Total. “1933. A Toa, 
a 107,940 1,336,130 1,444,070 544,320,036 643, 298 
SG PIEEL ca%crakiesrs ace 118,640 1,524,720 1,643,360 545,963,396 349 902 358 
WR Gods ca ove<cusi-s 77,840 930,540 008,380 546,971,776 350,140,688 
EM sitcan sch exe etn 69,760 t 959,610 547,931,386 351,143,408 
2 Seaecere 96,850 835,160 932,010 548, 863,396 352,383,518 
We! Wiad ccdekenackinn 164,590 1,962,795 2,127,385 550,990,781 355,335,398 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1932. Corporation. U. 8S. Govt Foreign. State. City. Total. 
September 160,443,000 24,719,100 61,059, 000 sas 246,221,100 
1933. 
January ...... $160,092,200 $38,132,900 $64,805,500 none 
February ..... 131,612,700 398, 504, $25,000 Thi sa V0 
I co casas 89,882,000 54,288,700 47,885,500 eoveg 192,056,200 
BED crccsdsoss 144,626,000 59,678,200 66,993,000 271,297,200 
eg Pease: 259, 000 37,779,000 76,191, 500 373,966,500 
DY dikecndens 276,820,000 23,302,900 77,623,000 377,745,900 
July SEES 283,835,000 20,905,300 79,274,000 384'014/300 
ugust SPR 143,774,000 15,599, 200 56,727,500 216,100,700 
Seis mber ...- 144,938,000 34,076,000 52,338,500 231,353,500 
St ti | ° 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada) 
1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 
June .. 260,645 190,218 251, 475 349,596 567,424 425,195 343,025 408,020 
July me - 239,628 116,615 222.710 275,721 518,301 417,312 280,383 374, 818 410,967 379,538 
Aug. 94,392 191.741 234,160 512,842 492.543 322/520 442'136 269,199 291/009 
" 185'000 86,492 143,212 228,606 429,729 436,507 271, 372 416,433 338,532 304/321 
§Preliminary estimate of American Metal Market. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Sept., 19; Aug., 1933 by Rema’ ae, 1933. t., 1922. 
(18 Days.) (27 Days.) (25 bat an 3 8.) Days.) 
ONO oo odo ic cscescsccss 1,003,928 $812,481 $1 0a $912,156 
Public work and utility. . 2, 247,294 1,903,611 iT5T eat 915 2,749,016 
PR ada ss 0x pis 65% 1,577,778 1,214,689 1,604,876 1, 3e2. 477 1,439;896 
NE iio ed ciacescwaasen $4,829,000 $3,930,781 $3,307,724 $3,971,361 $5,101,068 
PIG IRON (3) NEW PASSENGER CAR REGISTRA- 
og ty TIONS IN THE UNITED STATES 
Production an Capacity tForty-five States and D. of C. 
a r a 
1932. Total. Average. No. Frons)- —— eS —, — 
. 19,753 42 16,225 Actual. Total. Actual. Focal, 
t. 20,800 47 =—-19,205 | Gen. Motors (total) 72,569 41.6 31,055 33.9 
| Chevrolet ........ 53,908 30.9 23:171 25.3 
59,142 106 59,930 | Pontiac .......... 9,396 5.4 2,998 3.3 
50.742 98 56,070 | on 4,540 26 2,726 3.0 
: 89 | rey sneveses a ~ 23 ia 1.7 
ne pAneceus s r 
$First of month. Cadillac .......... 354 0.2 318 03 
ELECTRIC POWER PRODUCTION (12) | “pipet (tOte))---- 40.277 283 14,587 15.8 
(Thousands of kilowatt hours) a SaReaere 11,087 64 1,576 1.7 
By By Chrysler ......... 4,011 24 1,770 1.9 
1932. Water Power. Fuels. Total. = ora ede er eee 2,845 1.6 1,820 2.0 
or f° ae: 38,311 22.0 ,558 33.4 
August ...... 2,584,937 4,179,229 6,764,166 | “Thy 4g Of): ------- 134 219 30311 aa 
1933. to HE matical adh ial 177 (0.1 27 «(0.3 
| 3,396,186 3,603,460 6,999,646 | Hudson (total)..... 4,960 28 4,170 46 
BE c0skeour 3,024,363 4,206,694 7,231, 067 BOK ness ccceee 4,711 2.7 »73t 4.1 
Julyt .........2,820,395  41645,992  7:466,38 Hudson .......... 249 «(0.1 433 0.5 
August® ...... 2,886,856  4°758,713 7,645, 59 Studebaker (total). 3,142 18 3,402 3.7 
Studebaker ..... 587 0.9 1,629 1.8 
SHORT-TERM INTEREST RATES AND Rockne .......... ' 09 1,773 19 
THE AXE-HOUGHTON ADJUSTED Wie vate (tot) Bae 87 iT 28 
INDEX OF BOND YIELDS Willys “Knight a 14 0.0 "195 0.2 
(Interest rates adjusted for seasona) Graha oe 0.6 1,161 1.3 
variation; bond yields adjusted for seasonal | Nash .............. 786 05 1,176 1.3 
variation and long-time trend. For monthly | Packard 670 0.4 818 0.9 
data back to 8 see THE ANNALIST of Jan rey - 608 «(0.3 570 0.6 
16, 1931, Page 1 AUDGFB ...... 403 0.2 1,139 1.2 
Call Re- Coml. Time Bond | 2ontinental 373 0.2 ae ws 
1932. newals, Paper. Money. Yields. | (CO. ¢---:-:-s-0000+ = 33 = o4 
September ... 1.97 2.23 1.21 103.7 patie nnn nese: 203 «(0.1 187 0.2 
1933. SPORE §. co00cccces 141 0.1 171 0.2 
she pieses 9 179 117 98.3 | Marmon ........... 400 8 112 01 
August *** 100 1.77 1.06 97.2 Miscellaneous ..... 58 0.0 186 60.2 
September --. .74 = 1.53 a WT ne 5) 174,581 91,585 
COMMERCIAL FAILURES (11) SOs, Whe Ws 60sec anna 178,661 93,457 
Liabil- }Missing States: Mississippi, Tennessee, 
-—Number.—. ities. Wyoming. 
1933. 1932. 1931. 1933. COAL AND COKE PRODUCTION (5) 
January . 2,919 3,458 3,316 $79,100,602 
February "....2'378 2732 2'568 *e5.576.068 (Thousands of net tons) 
DE ncndead 1,948 2,951 2,604 $8500 219 oa, Week Ended—, 
yo ie: 1,921 2,816 2,381 51,097,384 Sept. Sept. Sept 
is ds aceon "909 2,788 2:248 47'971.573 23,'33. 16,'33. 24,32 
1 papnabetampantt: ‘648 2.688 1,993 35,344,909 | Bituminous coal: 
(| Sere: 421 2,596 1,983 27,481,103 BME wwhacasoscsssss6nd 680 7,195 = 6,325 
August *--..... 1472 2,796 1/944 42,776,049 Anthtene - 1,113 1,199 1,054 
item occcds * , ' ’ 
September = itis i waicosssd 1111 1,251 980 
FOREIGN MONEY RATES A. By. JES = = mS 
London, three months’ bankers’ accep- . ieee .s = 17 12 
tances; Berlin and Paris, private discount Daily average 22.1.1: 2 3 2 














rate. -_ 
jo DOMESTIC RAILROAD 

Foe usted for—, [ems for—, ORDERS oe 

_ tion. Seasonal Variation. 

Season: Ber- Ber- Reported in “ay ~ Age for 
sen, dom. fin. Paris. don. fe Paris. 19.” Tea 1838, Sent. 
Sept... 4M 188 4 88 | pepe cos... 1063 
1933. oomrves pein pais a 

reight cars.... "130 
june OR 1S RL LM | Structural stesi:: 1.580 3.683 24000 20m 
sei > ; : ; Rails (tons)...... 31,480 5, : 
Aug.*... .41 3.87 1.52 41 3.85 1.53 : , 
Sok = ia ioe 3.87 1.39 3.80 1.38 *Subject to revision. +Revised 
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MONEY RATES IN NEW YORK CITY 


————-Time Loans.——_-—— Prime Com’! Paper. Bankers’ Accep- 
tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1932. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Sept. .... 2 2 2.00 1% 1 1.26 1% 1% = 1.36 24 2% 2.25 % Tag 75 
1933. 
July .. 1 1 1.00 1 1.12 2 % 1.40 1: 1% 1.75 ta SS .48 
Aug. seees 1 wy -98 if Ma 1.04 2 % 1.29 1% 1% 1.75 uy 45 
Sept. ~~ y% 15 y% % 63 1% 82 1 1 1.53 § .25 
Week 
Ended 
1933 
Sept. 9... % -75 : -64 1% .93 1% «Oi 1.55 y, 25 
Sept. 16... 5 % 15 & 56 1 —_— 2 1 1.50 i 25 
Sept. 23... 75 65 1 -78 1 1 1.50 g 25 
Sept. 30 Wis) 66 1 73 1 1 ie "A vA 25 


es % 
tNew York Stock Exchange. 
INTEREST RATES 


Asked rate. 


SAverage of renewal rate. 


MONEY RATES IN NEW YORK CITY 
— Money.—, 60-90 4-6 90- 




































THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
40 220, COMMODITY PRICES AND SUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION . 130 160 
42 200 py Apt ww 2 ' t 120 150 
' ot ] , a THE ANNALIST AVERAGE NET YIELO 
: Pd “J H - ON 10 HIGH GRADE BONDS 
a4 160) Hy a 10 «6140 
8 
46 160 ; - 100 Z 130 
THE NEW YORK TIMES |* a 8 
S WEEALY BUSINESS 9 
we INOEX o 
© 48 wid} 90 8 120% 
. 3 < | 
ty a 2 7) 
| 6 5 $ 
$50 xi20) eo Pog 
i °o 
4 - > = 
> o oo . 
@52 109 (ine amass, weensy 70 = 1008 
3 COMMODITY PRICES g > 
a 3 
“ rs) 
$4 80) eos 90 
a 
2 
oO 
56 60) iso = 80 
THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 
$8 40 40 «70 
f WITHOUT 
COTTON 
: FORWARDINGS 
60 2ST TT TOTO TUR wT A SON OD Pe Aw AS OW OUP MAM SSA SOND 80 
1930 ‘on 1932 1933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Leadings. Activity. Production. Production. Production. wardings. Index. wardings. 
ly Beés'ccccucee 56.5 24.8 85.0 20.2 36.8 86.7 67.2 e 
1933. 
Baws. _ O. ..csceee 61.1 62.5 94.4 61.7 63.6 382.0 73.8 80.1 
Sa 60.8 59.0 93.8 59.8 60.9 74.8 78.4 79.1 
WS. BBs ccces 161.0 56.4 93.3 54.8 58.6 76.8 17.7 178.2 
Sept. 30.. *59.8 53.0 93.8 61.0 ° *78.U 


For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of ‘June 2, 1933, page 773 


FREIGHT CAR LOADINGS (19) 


Sept. 23, Sept. 16, Sept. 9, Sept.2, Aug. 26, Sept. 24, 

M933. F933. . 1933. {533. 1932. 

Car loadings (total).......... 669 652,016 571,387 666,652 631,998 595,604 
Grain and grain products... 33,697 31,457 804 32,407 28,677 36,046 
CE EE cccccclectuevecene 1,694 20,065 18,736 18,586 18,725 23,110 
BE pcb ccecanr tveccesesscseses 119,412 124,805 109,342 140,365 129,624 113,147 
PD ahedekededsreeencans tee 567 6,571 6,838 7,365 6,368 3,700 
Forest products ............ 25,079 25,219 22,260 25,456 26,644 18,577 
RASPROASES bbCegcnceesnese ,689 40,081 696 40,245 37,366 5,599 
erchandise 1. c. l........ 174,443 172,371 148,156 171,832 168,506 178,653 
Miscellaneous .... 231,447 ’ 396 216,086 216,772 


Wok ended Sept. 29, '1933—Estimated total, 659,000 cars. Corresponding week in 1932, 


622,075 cars 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 
Week ended. U. S. Steel. Indep. Total. 


1933. 2 
ee 40 43% 
a ene 38 41 40 
ME vccarstaclees 37 42 40 

P 37 39 37% 
RATE OF OPERATIONS IN THE STEEL 

INDUSTRY 


(Per cent of rated capacity, entire industry) 
— As Estimated in—. 





Week American 
Ended, Iron Meta 
1933. Age. Market. Steel. 
Sept. 16 -. 41 36 41 
et a £ 8 8 
t 
3 42 36 


Back figures—See THE ANNALIsT of Jan. 
20, 1933, page 156. 
ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 
Week 





Ended. 1933. 1932. 1931. 1930. 
Sept. 9........ 40,367 22,050 35,700 62,100 
Sept. 16 48,053 23,700 35,600 62,000 
Sept. 23 43,699 19,700 33,900 52,100 
Sept. 30 43,900 13,000 23,300 43,400 


Back figures—See Tue ANNALIST of Jan. 
20, 1933, page 156. 


FAILURES (11) 
Week Ended—— 
Sept.28,Sept.21,Sept.29, 
1933 1932. 





Trade Groups: 1933. , 
Perr 135 157 
Wholesale and jobbing. 21 18 24 
Manufacturing ........ 68 58 71 
Other commercial..... 27 26 55 

Total United States.251 259 540 


Gecgrapnice! Divisions: 





ew England.......... 44 31 
Middle Atlantic........ 68 73 151 
South Atlantic. — 49 
South Central... . 8 18 55 
Central East... . 40 46 126 
Central West. . 2B 22 45 
Western ....... > 8 s 
Pacific .......- 19 33 56 

Total United States. 251 259 540 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway “SS of 


Ce 
Locomotives 


Freight cars .. ot “18 
Structural steel... 450 ae 460 
Rails (tons) ... ee 31,480 





ELECTRIC POWER PRODUCTION (7) 


Gncledes oy power generated by the elec. 
tric _— wer industry proper 
ns 1 s not include 

generated by traction companies 


(Thousands of kilowatt hours) 


Week 

Ended: 1933. 1932. 1931. 1930. 

Seb. 9. 1.063, 143 1,423,997 1,582,267 1,726,800 
16.1,663,212 1,476,442 1,662,660 1.722.059 

Sep. 23.1638 757 1,490,863 1,650,545 1,686,467 

Sep. 30.1652 811 1,499,459 1,645,587 1,711,123 


Back figures—See THz ANNALIST of Jan. 
20, 1933. page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


wer 


Whole- Sensi- 

sale tive 

Bteel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 

Sept. 19..116.2 102.3 90.9 so3 ee one 
Sept. 26..107.2 102.3 90.5 100.0 105.8 

Sept. 26..107.2 102.3 90.5 100.0 t106.0 194, 3 

Oct. 3..105.0 101.4 91.3 99.2 106.1 93.5 


Back figures—See THe ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION 
(Barrels) 
tOil “aan ae Ended—_—_, 
Code Sept. ©, Sop 23, Oct. 1, 
Quota. 1933. 1932. 
saeu ,000 527,650 578, 550 386,550 
Kansas 111,000 121:650 127.150 100,150 
Texas . 5,200 1,003,350 993,700 915,400 
SPU, - kccces , 600 700 4, 
Serr 53,100 53,100 49,450 
W. Cent 21,800 ¥ 24,200 
West. 127,700 128,600 170,350 
Ds <asees .300 46,100 52,050 
East . -ss+.. 476,600 470,600 379,200 
COMree .. 2.005. 73,400 73,500 14,200 
Ss. W.. --sse= 46,750 44,700 54,450 
*Coastal cae 112,100 111,550 127,500 
Coastal 
La.. 70,000 47,850 48,500 33,600 
No. La.. 5,800 25,700 30,100 
Be. 2.006 33,000 32,450 32,650 34,400 
tEast ..... 94,200 99,600 94,600 98,250 
Michigan 30,000 30,000 28,750 23,650 
Wyoming 30,050 30,950 31,000 30,900 
Montana... 6,450 6,600 6,950 7,600 
Colorado. . 2,400 2,350 2,450 2,950 
N. Mexico. 41,400 42,000 41,900 31,450 
| eS 480,000 476,600 475,100 477,000 
Total. . .2,413, 700 2,446,850 2,487,000 2,172,000 
*Excluding Conroe. ee eee. 
tEffective iday, Sept 
figures are the daily averages over 3 
week's peri Late estimates of Texas 
roduction indicate that on Saturday, Sept. 
6, East 470,000 Sarrsis 


Texas Ea 
while the entire State was producing 987,- 


barrels daily. 


STEEL SCRAP PRICES (23) 


Gut mae te Ended ————_——_,, 
Sept. 29, 1933. Sept. 22, 1933. Sept. 30, 1932. 

Weav melting steel scrap S Pittsburgh, avesage 
aily quotations (per ton).............. $12.50 $12.70 $9.50 


*Subject to revision. tRevised. 











Sept Oct. to Day Mos. Day 
30,33. a." *32. gear Time {Com. §Ac- 
ee eee 1933. als. High. Low.Last. Loans. Paper. cept. 
Time loans, 60-90 da.. Sept. 28. 1 YA 
Time loans, 4-6 mos. 8 i Bly 3 5 Sept. 29. -$ $ $ $ $ 14 vA 
Com. disc., 4-6 mos.. : 4% 1 = pt. =: Ser er? 9 a é 
c : 
VALUE OF THE POUND AND THE my - § 5 3 § ri if # 
DOLLAR IN GOLD CURRENCIES p a 
‘est 1 names. §Asked rate. 
(Per Cent of Par) 
- Dollar. — GOLD AND SILVER PRICES 
Pound. Switzer- Hol- Bel- Aver- ——-—Gold.———__ — —Silver.—— 
France. France. land. land. gium. age. Dollar§ U.S. 
Sept. 26...63.8 65.8 65.5 65.4 65.3 65.5 London. Equivalent.Treas. London. N. Y 
Sept. 27...64.1 66.1 65.7 65.8 65.7 65.8 | Sept. 28..132s 4d 32.20 1.05 18.4 38%c 
Sept. 28...64.3 65.9 65.6 65.6 65.6 65.7 | Sept. 29..133s 32.36 31.33 184d 39%4c 
Sept. 29...64.0 65.2 64.7 65.0 65.1 65.0 | Sept. 30..133s 1d 32.38 1.46 18,4 395@c 
Sept. 30...63.9 65.4 64.9 65.1 65.0 65.1 Oct. 2..133s 5d 32.46 31.88 184d 40c 
Oct. 2...63.8 64.4 640° 64.1: 64.2 64.2 Oct. > -134s 8d 32.77 32.12 184d 39%c 
Oct 3...63.2 645 640 642 64.2 64.2 | Oct. -134s 61 31.79 184d 39% 
Oct 4...634 G48 644 645 64.5 64.6 §No p Ta for shipping charges, &c. 


FUREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 




















London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Ja 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( my 
5 e «+ ««-$4.8665 $0.0391% $0.0526  $0.1930  $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
Sept. .... 3.4716  .039188 051287 .081128  .237960  .401632 .903164 585886  .238375 
1933— 
Jan. 3.3618  .039041 .051189  .081824 .237782 401874 .874668 585837 .208744 
Feb. 3.4230 .039239 051172 .082518 238380 .402786 .836104 585835 .208800 
Mar. .... 3.4382 _.0. 051414 .084560 .238802 .403718  .836240 582974 .214655 
Apr. 3.5876 .041 -053798  .088920 .244540 .420174 .848664  .604863 .222488 
May 3.9365 .040115 .060991 .100029 .274219 469954  .876173 .679019  .241838 
June 4.1418 .048073 .063858  .103812 .289123 4904 -899896 .710610 . 
July .6507 054658 073759 = .116684 = 334620) 562648 §=— 944660 9 t.807251 .289228 
Aug. 4. .053838 2331 .114800 .327937 .554856  .943463 +¢.794328 .270589 
Sept. 4.6713 .058216 078220 .124392 .355340 599568  .965760 1.859708 274252 
tNominal. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
‘Bert 30, 1933. Sept. 23, 1933. Oct. 1, 1932. 
Par ENGLAN: and Unit. High. Low. High. Low. High. Low. 
#. > qo 
EEF OT TCE $4.77 $4.697 $4.85% $4.73 $3.46% $3.44% 
ese 4. 4.69 4.85%, 4.73 3.46% 3.45 
.03918 FRANCE sevane)— 
Cables. ‘esris ‘els ‘0597 0392 ‘03918 
ables . d 7 / . % 03915 
0526 ITALY (lira)— 
Dem oreo -0826 0799 -0512% .0512 
Cables .0789%, 0826 99 .0513 .0512% 
.2382 GERMANY (reichsmark)— 
Deman .3595 .3750 .3645 -2381 .2378 
Cabl -3595 .3750 .3645 2382 .2379 
.4020 Oo -6060 .6330 -6150 .4018%  .4013% 
-1930 SPAIN (peseta)........... -1257 -1315 .1273 .0818% .0817 
1.0000 CANADA (dollar)t... -9687 9894 9750 9087 .9050 
.13904 BELGI ( -2096 -2190 -2125 .1388 .1386% 
1930 SWITZ -2915 .3050 .2954 .1928% . .1927 
0130 GREECE (d .0087 .0090 .0087 00615 .0061% 
.2680 E .2427 .2905 .2450 1779 1772 
.2680 DENMARK (krone) .2100 -2165 .2120 1798 .1790 
.2680 NORWAY (krone) -2360 -2425 -2395 1746 .1740 
1407 AUST -1700 .1750 .1750 1405 -1405 
1122 -1700 .1750 -1700 1120 .1120 
CZ’SLO 0451 -0460 .0454 029644 .0296 
0176 YUGOSLAVIA (dinar) -0200 0215 .0214 01554 = .0155' 
0442 PORTUG 0465 -0480 .04: ,0320 .0320 
8 RUMANIA 0094 .0096 i 0060%  .0060% 
1749 HUNGARY (pengo) -2700 .2725 27 1745 -1745 
252 FI .0212 .0215 .0215 0152 .0152 
INDIA (ru -3562 .3625 3 2625 .2618 
ees BONGEOS 3400 -3460 .3412 2350 .2337 
oz HAN 3100 .3050 . 3037 
-5000 AN 4987 4987 4987 4975 4975 
.5678 STRAITS 
(dollar) Singapore ° -5550 d .5600 4087 4087 
4985 JAPAN (yen DD shitGueanceeat .2818 .2787 2825 .2800 2425 2412 
.9733 COLOMBIA (gold peso).. .8150 -8150 .8150 -8150 .9550 .9550 
4244 ARGENTINA (paper peso). -3950 -3900 .3975 .3900 .2525 .2525 
.1196 BRAZIL (paper —e -0850 -0850 -0875 -0837 .0725 .0725 
1217 CHILE ix eee 0937 -0925 .0950 -0950 .0612 .0612 
-2800 PERU (Sol).........-+-s000. .2150 -2150 -2050 -2050 .2000 2000 
1.0342 UR RUGUAY (gold peso)..... 7350 -7275 -7450 -7400 4T5O 4750 
4985 MEXIC Fy peso)t..... -2832 2862 -2823 3160 3125 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer © 
cous: 28. aw , som. 30. Oct.2. Oct.3. Oct. 4 
Spgient: BIG 2. cccccccces occcccecce Mee HA. $4.80%  $4.79% $4.77 
AEN EOI ee 4.69 “2 4.75 4.77 4. Tee 4.76 
ne ea re cmt tee : i ‘ 4. 4.78 4.764 
France: Sc - cencbieeenneanmnneada d sl F 06 o6ib%, 0607 
PPP PeOrrTTTeTT TTT CTT TTT TT d -0593 .0599 -0606 P 0604 
ist pk eCceeernesavnaebievansedeece 0594 0 -0599% .0608% 0607% 060414 
BORE: TEAM cccccccccccccccccescccccece .O797 .0807 .0810 .0818 0821 .0815 
_ ere Lainmadbenetawens .0789%  — .0797 ep 0814 .0813%  .0810% 
OOOO ET 0797 .0807 d .0815% 0815 081044 
NS TEED scccccccecscsseceesace 3625 .3665 -3685 .3725 3725 .3712 
PEEP LETT OTT OTT TTT TTT TT TTT TTT .3635 .3655 .3685 3692 .3678 
PRA nRe Reh AMeenheewonseneeses .3665 3665 .3700 .3692 .3680 
SBeIsIUM 2... ccccccccccccccccccscvece -2135 -2140 -2165 2165 2155 
tHol ~pe Sescdtescbenessosescecseorces 6185 -6175 -6270 6260 6230 
BED ccccacccececesoceseseesecese .1282 .1283 .1300 1300 1290 
Switzerland -2980 -2975 -3015 3014 2995 
PED ccecccaces .9794 .9734 .9825 9832 .9806 
SEDER .ccccccece -2818 -2812 2831 2837 2825 
tArgentina .3950 .3950 .3987 3975 3975 
Closing rates. 
SOURCES OF DATA 
(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


(1) Railway Age. 
ration. 4) Fed 


6) United States Department of Labor. 
(9) American Institute of Steel Construction. (10) 


(11) Dun & Bradstreet’s. (12) 
ve 
American Iron and Steel Institute 


Institute. (19) American Railway Association. (20) U 
Interior. (21) Silk Association of America. 
23) American Metal Market. (24) Federal Reserve Bank 


inc Institute. 
sion. 


eral Reserve Board. (5) 


(13) The Wall Street Journal. 


(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


(17) Aberthaw Company. 


United States Department of Commerce. 
(7) Edison —— Institute. (8) The Iron Age 
Cram’s Automotive Reports, 
) United States Department of the Interior, Geological Sur- 
(15) American Bureau of Metal Statistics. 


Inc. 


(16) 


(18) American Petroleum 


nited States Department of the 
(22) National Industrial Conference Board. 
of New York. 
(28) Interstate Commerce Commis- 


(25) American 
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soiseuseanrerenenaaiiony HE American Smelting 
and Refining Com- 
pany reports for the 
six months ended on 
June 30 a net income 
of $2,030,209 after all 
charges and reserves, 
including a _ revalua- 
tion of excess stocks 
of metal then on hand, which resulted in 
a credit to earnings of $1,916,908. Be- 
fore giving effect to the inventory re- 
valuation the net profit was $113,301. 
For the first six months of 1932 the com- 
pany reported a net loss of $3,442,047, 
including inventory revaluation and a 
loss of $329,546 before giving effect to 
inventory revaluation. Profit and loss 
account as of June 30 was $17,583,199, 
compared with $15,552,990 at the begin- 
ning of the year. 





i tT 


fe “ 
if ee = 


Commonwealth and Southern Corp. 

Gross earnings of the Commonwealth 
and Southern Corporation and subsidiar- 
ies for the month of August, 1933, 
amounted to $8,941,108 as compared with 
$8,675,419 for August last year. After 
deducting operating expenses and taxes 
there remained a balance available for 
interest and other fixed charges, &c., of 
$4,629,275 as compared with $4,542,244 
in August, 1932. 

For the year ended Aug. 31, 1933, gross 
earnings amounted to $109,193,433 as 
compared with $119,841,768 for previous 
twelve months. After deducting operat- 
ing expenses and taxes and allowing for 
interest and other fixed charges, &c., and 
provision for retirement reserve (depre- 
ciation), balance was $9,308,868—an 
amount equivalent to $6.20 per share on 
the outstanding preferred stock of the 
Commonwealth and Southern Corpora- 
tion. After deducting preferred divi- 
dends, balance was $312,843, or slightly 
less than 1 cent per share on the com- 
mon stock outstanding, as compared with 
24 cents per share for the previous year. 


Fox Film-Columbia Pictures 

Reports of earnings issued by the Fox 
Film Corporation and the Columbia Pic- 
tures Corporation showed marked im- 
provement this year, compared with the 
corresponding period of 1932. 

Fox Film’s statement for the quarter 
ended on July 1 showed that the com- 
pany had operated at a profit, after 
losing large sums for more than two 
years. It was the first quarterly report 
since April 1, the date of the reorganiza- 
tion under which bank loans and deben- 
tures totaling $37,917,754 were retired. 

For the three months ended on July 1 
the consolidated net profit from opera- 
tions was $74,716. After a profit on for- 
eign exchange, the surplus for the quar- 
ter was $203,045. In the thirteen weeks 
ended on June 25, 1932, the comparable 
period of last year, the company’s net 
loss was $2,642,527. In the thirteen weeks 
ended on April 1, 1933, the net loss was 
$557,122. 

The results for the quarter ended on 
July 1 did not include theatre operations 
of the Wesco Corporation, which were 
not consolidated because of the bank- 


American Security News: 
Capital Changes, Earnings 


ruptcy of the principal operating sub- 
sidiaries of the latter corporation. Inter- 
est from April 1 to Aug. 1 on the $37,- 
917,754 of obligations recently retired 
was charged to paid-in surplus. 

It was announced that the Fox com- 
pany now has no bank borrowings, and 
that only $1,783,600 of its debenture issue 
remains outstanding. 

Columbia Pictures reported net profit 


United States District Court for the 
Northern District of Oklahoma, accord- 
ing to an announcement by the reorgani- 
zation committee. 

The court has vacated the order ap- 
pointing a receiver for the company and 
pursuant to the modified plan has di- 
rected the sale on Nov. 8 of the prop- 
erties of the company. Since the modi- 
fied plan is to be carried out under the 
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for the fifty-three weeks ended on July 
1 of $740,240, or $4.10 a share on the 
common stock, This compares with $574,- 
292, or $3.10 a share, for the period from 
June 27, 1931, to June 25, 1932. 


National Investors Group 


The three members of the National 
Investors group of investment trusts 
have issued their statements for the 
three and the nine months ended with 
September. These showed that although 
the value of the net assets of the trusts 
had declined since June 30, it was higher 
than at the end of 1932. 


CHANGES IN 
CAPITALIZATION 


MODIFIED plan of reorganization 
dated Sept. 21, 1933, of the Okla- 
homa Natural Gas Corporation, 


providing for the disposal of receivership 
litigation, the sale of the properties to a 
new corporation which will issue new se- 
curities without disturbing the status of 
the present first mortgage bonds which 
will be assumed by the new corporation, 
and the raising of funds to cure existing 
defaults under the first mortgage of the 
company, has been approved by the 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 30, 1933 








STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
1,500 Abitibi Power...... 1 1 1% + a 
1,500. Admir Alas! i # d 
600 Aetna Brew ....... 1% 1% 1% - 
4,150 Allied Brew ....... 5 5 —1 
600 Altar Cons ........ 2 2 2 —- 
1,500 Amer Repub ...... 2 1 2 ‘a 
9,900 Ariz Comstk ...... 2 2% + % 
1, BE s c2:<010 4 4 4 ae 
Bear Explor....... ‘ . 2 ‘ 
14,100 Brew & D. vtc.... 2% 24 2% — 
50 Bulolo Gold........ 20 20,5 = + 
8, Met...... 1.56 129 1.35 — 2 
1,700 Cent Am Min. . 1.80 155 1.60 — .05 
100 Color Pictures ™% % - a 
500 Como Mines . . 4 ed 
%— % 
1 1 ° 
a 4 ; 

x ps — .37 
1,000 El Can M, unit + 4 
100 4 —1 
5,800 a 
7,900 1% - $ 

2,300 - 
1,100 50 + .08 
100 - a 
1,000 2% — % 
6,500 08 -10 sie 
1,200 2 —- % 
900 3% “a 
100 16% —- % 














STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
100 Ham Mfg, A....... 1 1 1 _ a 
1,700 Howey re 1 i. 1 — 
300 3 ie 
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supervision of the court, it is not con- 
templated that the new securities will 
be registered under the Securities Act. 

To provide for the payment of over- 
due taxes, interest and sinking fund pay- 
ments, the court has authorized the issue 
of $2,150,000 certificates of indebtedness, 
junior to the first mortgage bonds, but 
having priority over notes and certain 
other indebtedness. 





Edison Electric Iuminating Company 

The issue of $10,000,000 Edison Elec- 
tric Illuminating Company of Boston six- 
month 3% per cent notes that will ma- 
ture on Oct. 16 will be paid in cash with- 
out public financing, according to bank- 
ers conversant with the situation. Part 
of the money will be obtained through 
bank loans. 








Goldman-Sachs Trading Corp. 

Approximately 501,000 shares of stock 
of the Goldman-Sachs Trading Corpora- 
tion, now the Pacific Eastern Corpora- 
tion, with miscellaneous stocks and bonds, 
were sold last week at public sale for 
$1,493,998.80 to Milton Kramer, New 
York attorney. 

It was believed that Mr. Kramer was 
acting for the Atlas Corporation, which 
now controls Pacific Eastern. 

The miscellaneous securities repre- 
sented in the sale were part of the assets 
of the Pick-Barth Holding Corporation, 
now in bankruptcy. 


Kidder Peabody Acceptance Corp. 

Stockholders of the Kidder Peabody 
Acceptance Corporation and of Kidder 
Participations, Inc., numbers one, two and 
three, have voted for consolidation. 





North American Trust Shares 

A third series of North American 
Trust Shares, an investment trust of the 
fixed type, has been created by Dis- 
tributors Group, Inc. The New York 
Stock Exchange has ruled that it has no 
objection to the association of its mem- 
bers with the shares of the new trust. 


South American Gold and Platinum Co. 

Stockholders of the South American 
Gold and Platinum Company will be 
asked to approve at the annual meeting 
on Oct. 11 a reduction in the par value 
of the capital stock from $5 a share to 
$1. The company reports for 1932 a net 
profit of $51,916 after expenses and de- 
preciation. Current assets on Dec. 31 
last were $1,706,602 and current lia- 
bilities $136,449. Shares outstanding and 
balance sheet items were not given. 


INDUSTRIALS 
Com. Share 


—Net Income— eaminge 
Company. 1933. 1932. 1933 32. 


American Smelting & Refining: 
6 mo. June 30.$2,030,209 *$3,442,047 n$1.40 


A. P. W. Paper Co.: 

Yr. June 30.. 4,057 *59,421 02 

Atl., Gulf & West Indies S. 8S. L.: 

7 mo. July 31. 617,202 °789,369 2.17 
Bellanca Aircraft Corp.: 

8 mo. Aug.31. 41,252 *82,640 

Columbia Pictures Corp.: 

53 wk. July 1. 740,241 8574,292 4.10 3.09 


Consolidated Laundries Corp.: 
12 wk. Sep. 9. 12,238 61,685 01 13 


36 wk. Sep.9. 14,391 302,241 p2.95 69 
Crown Cork Intl. Corp.: 

6 mo. June 30. 179,743 149,910 a50 a.41 
Devoe & Raynolds, Inc.: 

Aug. 31 qr. oS Sere 

9 mo. Aug. 31. $465,000 *128,000 


Grant (W. T.) Co.: 


6 mo. July 31. 661,972 148,137 .55 12 
Interstate Dept. Stores, Inc.: 

6 mo. July 31. *%260,205 

Madison Square Garden Corp.: 

Aug. 31 qr... %165,523 °156,144 
Pennsylvania Salt Mfg. Co.: 

Yr. June WD. 325,746 363,147 2.17 2.42 
Smith (A. O.) Corp.: 

Yr. July 31..*1,931,389 *4,876,550 

U. S. Smelt., Rig. & Mng. Co.: 

8 mo. Aug.31. 2,504,039 1,163,596 2.67 09 
Cniversal Leaf Tobacco Co.: 

Yr. June 30.. 1,630,993 861,851 7.77 2.51 
Vadsco Sales Corp.: 

June 30 qr *59,446 *24,009 a ° 
6 mo. June 3. *135,828 59,105 . pl.2i 


UTILITIES NET INCOME 
Alabama Power Co.: 
12 mo. Aug.31 3,230,598 3,841,488 
American & Foreign Power Co.: 
12 mo. Mar.31.t6,223,121 t13,975,858 
American Gas & Electric Co.: 
12 mo.Aug.31. 9,982,598 13,297,590 h1.82 h2.69 
Commonwealth & Southern Corp.: 
12 mo.Aug.31. 9,308,868 17,052,093 01 .24 


Amer. Water Works & Elec.: 
12 mo.Aug.31. 3,497,123 4,937,843 1.31 2.14 
Consolidated Gas of Baltimore: 
8 mo. Aug.31. 3,785,287 4,221,764 2.58 2.96 


Consumers Power Co.: 

12 mo.Aug.31. 7,112,754 10,282,229 

El Paso Electric Co.: 

12 mo.Aug.31. 425,895 551,592 
Engineers Public Service Co.: 

12 mo.Aug.31. 2,670,382 4,956,716 18 
Georgia Power Co.: 

12 mo.Aug.31. 5,604,057 6,045,546 

Gulf States Utilities Co.: 

12 mo.Aug.31. 789,109 882,064 
Kansas City Pwr. & Light Co.: 

12 mo.Aug.31 3,416,742 4,163,836 p85.42 p104.10 
National Power & Light Co.: 

12 mo. June 30. 7,389,619 10,165,940 h1.05 h1.56 
New York, Westchester & Boston Rwy.: 

8 mo. Aug.31.*1,915,040 *1,764,174 
Northern States Power Co. of Del.: 
12 mo.Aug.31. 6,446,024 8,068,514 

Ohio Edison Co.: 

12 mo.Aug.31. 3,641,040 5,219,215 
Puget Sound Power & Light Co.: 

12 mo.Aug.31. 1,498,650 2,782,749 
Southern Colorado Power: 

12 mo.Aug.3l1. 212,695 416,940 
Standard Gas & Electric Co.: 

v1l2 mo.June 30 3,736,576 11,701,910 q.74 
Tennessee Electric Power: 

{2 mo.Aug.31. 2,157,906 2,565,434 
Third Avenue Rwy. System: 

2 mo. Aug.31. °86,482 *%13,050 
Virginia Electric & Power Co.: 

12 mo.Aug.31. 3,427,906 3,650,744 


RAILROADS NET INCOME 
Bangor & Aroostook R. R.: 
8 mo. Aug.31. 641,978 737,927 3.38 


Denver & Rie Gde. Western BR. R.: 
8 mo. Aug.31.*2,487,817 *3,172,464 


Detroit & Mackinac Rwy.: 
8 mo. Aug.31. *°%74,850 *37,419 


Louisiana & Arkansas Rwy.: 


2.38 


4.06 


8 mo. Aug.31. 90,092 *85,201 
Maine Central Railroad: 
8 mo. Aug.31 *24,348 *365,487 


New York, Ont. & Western Rwy.: 
8 mo. Aug.3). 426,425 514,643 -73 -88 
Norfolk & Western Rwy.: 
8 mo. Aug.31.12,935,467 7,749,599 8.76 
Virginian Railway: 
8 mo. Aug.31. 1,733,652 1,053,512 


5.07 


1.96 3.77 
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Com. Share 

——Net Income—— Earnings. 

Company. 1933. 1932. 1933. 1932. 
Western Maryland Railway: 
8 mo. Aug.31. 361,180 82,460 m2.03  m.46 


Wheeling & Lake Erie Rallway: 
8 mo. Aug.31. 852,070 °%144,211 r2.91 


*Net loss. tprofit before Federal taxes. 
hOn shares outstanding at close of respec- 
tive periods. p On preferred stock. m On 
first preferred stock. n On second preferred 
stock. t Net profit before foreign exchange 
adjustments. a On Class A stock. s Year 
ended June 25, 1932. q On $4 preferred stock. 
rOn second preferred stock. v Excludes 
Deep Rock Oil Co. in 1933 and includes that 
company in 1932. 


PUBLIC UTILITIES 
EARNINGS 


Alabama Power Company 


and Subsidiaries (controlled by Common- 
wealth and Southern Corporation) 


1933. 1932. 
August gross .... 1,298,961 $1,250,579 
Balance after taxes... 707,651 720, 
12 months’ gross..... 15,427,981 16,265,377 
*Net income ........ 3,230,598 3,841,483 
Surplus after preferred 
Rag teres 1,501,486 


*After taxes, charges and Segveclation. 
American Gas and Electric Company 
and Gubsitiortes 
Taio months ended Aug. 31: Net income 

es, depreciation, interest, subsid- 
fery dividends and other charges, $9,982,- 
598, equivalent, after $6 preferred dividend 
requirements, to $1.82 a share on 4,313,402 
no-par common shares, py ainst $13,297,- 
590, or $2.69 a share on 46,168 common 
shares ~~ preceding twelve months. Au- 
ust net income after same charges, $817,- 
, against $664,031 in August, 1932. 
American Water Works and Electric 
Company 

Twelve months ended Aug. 31: Net income 
after taxes and other c arges, $3,497,123, 
equal to $1.31 a share on common stock, 
against $4,937,843, or $2.14 a share, in year 
ended Aug. 1932. 

Associated _Telephone Company, Ltd., 
d Subsidiaries 
Eight months ¢ ended Aug. 31: Net income, 
65,898, uivalent after preferred divi- 
dends to $1.17 a share on 136,485 common 
shares, compared with $362,059, or $1.87 a 
common share, last reer gross revenue, 
$1,736,761, against $1, 273. 

Barcelona Traction, Light and Power Com- 

pany, 

Statement of operating results of compa- 
nies which operate independently in Spain 
but in which Barcelona Traction is inter- 
ested follows (figures in pesetas) : 

August gross , 8,736,334 8,302,902 

*Net after expenses. . 


E ht months’ gross... 74,548,408 72,855,971 
et after expenses. 48,994,418 48,534,17 
*Before depreciation, interest, amortiza- 

tion, &c. 


Bell Telephone Company of Pennsylvania 
August operating reve- 
nue . 
Net operating income. 
Eight months’ operat- 
img revenue .......... 39,156,265 44,656,855 
Net” 5 Cperang income.. 8,143,781 8,735,437 
changes in accounting, effective 
~ 1, 1933, figures for 1932 have been 
adjusted on an estimated basis so as to 
be comparable with the figures for 1933. 
California Water Service Company 
Year ended Aug. 31: Gross revenues, $2,039, - 
337, against’ $2,082,270 for preceding twelve 
months; gross corporate income (balance 
before ‘bond interest, depreciation and 
gener charges), $1,016, ‘938, against $1,090,- 


4,770,105 5,038,216 
868,642 790,954 


Canada Northern Pewer Corperaticoa, Ltd. 


August gros 794 278, 

Net earnings ...... wan 211,137 188,751 
ht months’ gross.... 2,390,965 2.278, 1 

Net earnings .......... 1,666,134 1,561,834 


Consumers Power Company 
(controlled by Commonwealth and Southern 
Corporation) 


August EE cc kecuseis 2,059,028 2,032,154 
ance after taxes.... i 
Twelve months’ gross.. 26,188,659 29,141, 


Net imcome ........... 7,112,754 10,282,229 
Surplus after preferred 
CEE cccecsseesss 2,951,241 6,093,573 


*After taxes, charges and depreciation. 
Commonwealth and Southern Corporation 
Periods ended Aug. 31: 


1933. 1932. 
t gross 8,945,108 8,575,419 
Ne after taxes......... ,629 2,245 
Twelve months’ gross..109,193,434 119,841,768 
Net after tamwes......... piper y 825, 


*Fixed charges, &c.. 
Depreciation . 

Ne 
Pre 


income 


*Includes interest, amortization of debt, 
discount and expense and earnings accru- 
ing on stock of subsidiaries not owned by 
Commonwealth & Southern. 

Consolidated Gas, Electric Light and Power 
Company of Baltimore 
Eight months ended Aug. 31: Net income 


ter Geprectation, taxes, interest and 
other cha 287, equivalent after 
preferred ividend requirements to $2.58 


a share on 1,167,397 average number of 
no-par common shares outs anding during 
the period. This compares with net in- 
come of $4,221,764 in Dory yy. period 
last year, equal to $2.96 a share on 1,167,- 
334 average common shares outstanding. 
Engineers Public Service Corp. 
Twelve months ended one as . 31: Consoli- 
dated grees Garon 1 .423, as com- 
red wo the 
welve yy og " eoaeninn revenue, 
$19,400,320, ainst $21,249,457. The bal- 
ance of consolidated earnings for the com- 
mon _ stock, 6,833, or 18 cents a share 
on 1,909,799 shares, compared with $2,633, - 
167, or $1.38 a share. 





Corporation Net Earnings 
Industry, Rails, Utilities 


The total income of the parent company, 
which is wholly derived from interest and 
dividends, amounted to §2, 2, against 
$4,873,119. Balance for the common stock 
after all charges and preferred dividends 
was $435,111, or 23 cents a share, against 
$2,215,906, or $1.16 a share. 


Georgia Power Company 


and Subsidiaries (controlled by Common- 
wealth and Southern Corporation) 


1933. 1932. 
August gross........... 1,834,731 1,784,408 
Balance after taxes.... 1,059,152 1,009,408 
Twelve moaths’ gross. . 22,040,542 23,319,542 
<< ees 5,604,057 6,045,546 
Surplus after geetensen 
dividends . 2,487,036 2,599,041 


*After taxes, “charges and depreciation. 


Gulf States Utilities 
(Engineers Public Service Corporation.) 


Twelve months, Aug. 31, 
gross earnings . 154,580 5,613,749 


Net operating revenue.. 3 340,014 2,431,554 
Balance for dividends 

and surplus, after pro- 

viding for retirement 

reserve . ; 789,109 882,064 


Kansas City Power and Light Company 


Twelve months ended Aug. 31: Net income 
after interest, a Federal taxes 


and other charges 416,742, equal to 
85.42 a share on 40, = par shares of 
first preferred Series B stock, com- 


pared with $4,163,836, or $104.10 a first 
preferred share, in preceding twelve 
months. Common stock is all owned by 
Continental Gas and Electric Corporation, 
a subsidiary of United Light and Power 
Company. 
Market Street Railway Company 
and Subsidiary 
Year ended Aug. 31: Net earnings after ex- 
oem, maintenance and taxes 53,502, 
ainst $982,057 in preceding year; balance 
$ 57,019, against $370,90 


New York Water Service Corporation 
1933. 1932. 
and Subsidiary (Rochester and Lake On- 
tario Water Service Corporation) 
Twelve months ended Aug. 31: Consolidated 
gross revenues, $2,879,160, against $2,874 
552 in preceding twelve months; consoli- 
dated gross corporate income, $1,713,53 
against $1,739,666. 


New York ——— Company 
August gross .. 4,964, - 15,627,784 
operating income. 7 799,1 1,943,856 
Bight months’ gross.. 121,879, 126 13h 316, ae 
Net operating income.. 22.656,4 22,954,610 

Nerthern States Power vlna 

(Delaware) and Subsidiaries 
Year ended Aug. 31: Gress earnings $31,- 
against $33,174,2 


145,325, in preceding 
year; net earnings after expenses, main- 
tenance and taxes and we toe 


income $15,370,032, against $16, 
balance $9,346,024, against $10,968, eae nal 
income $6,446,024, against $8,068,5. 514. 


Puget Sound Power and Light 
(Engineers Public Service Corporation) 


Twelve months, Aug. 
31, gross earnings .... 12,645,617 14,237,778 
Net operating revenue. 6,008,799 6,833,556 
Balance for dividends 

and surplus, after re- 

tirement reserve 1,498,650 

Ohio Edison Company 
(Controlled by Commonwealth and South- 
ern Corporation) 

August and twelve mentee: 
August gross 1,198,674 1,122,872 
Net after tax.... 459 627 ,653 
12 months’ gross. 14,636,102 16,367,075 
*Net income 3,641,040 5,219,215 
Suspese after preferred 

dividend 1,774,252 3,354,424 
*After taxes, interest, depreciation, &c. 


Ohio Water Service Company 
(and Subsidiary, Ohio Lakes Recreation 


2,782,749 


Company) 
Twelve months ended Aug. 31: Gross rev- 
enues, $482,966, compared with $522,300 in 
precedin twelve months; gross corporate 
Eroome, 44,441, against ,620 


Tennessee Electric Power Company 


(Subsidiary of Commonwealth and South- 
ern Corporation) 


August gross ..... 976,501 919,695 
Balance after taxes. ° 522,7. 468,591 
Twelve months’ gross.. 11,206,079 12,414,000 
*Net income 2,157,906 2,565,434 
Surplus after preferred 

dividends 605,578 1,014,371 


*After taxes, ‘charges and depreciation. 
Third Avenue Railway System 
y bane ended Aug. 31: 


Au t gross . 1,011,604 1,139,526 
Ne ener taxes. ‘ 149,179 186,738 
Deficit after charges. . 52 23,082 
Two months’ gross. . 2,052,612 2,339,133 
Net after tenes. ‘ 316,766 406,425 
Deficit after charges. * 4 13,050 


Union Water Service Company 


(Subsidiary of Federal Water Service Cor- 
poration) and Subsidiaries 


Twelve months ended June 30: Net income, 


$85,717, ainst $99,873 in like period last 
year; total gio A revenue, $483,967, 
compared with 


Virginia Electric and Power 
(Engineers Public Service Corpuration) 


Twelve months’ Aug. 31 
.. 14,737,718 15,993,246 
7,137,742 7,430,198 


MEE a cciseseedous 
Net operating revenue. 
Balance for dividends 

and surplus, after re- 


turn reserve 3,427,906 3,650,744 


United Illuminating Company 
For 1932: Net income after deprecaa. 
sane. interest and other charges, . 
7, equal to $4.55 a share on Oy a 
aa ares, against $3,140,210 or $5.04 a 
common share the year before. 
Washington Water Power Company 
(Controlled by American Power and Light 
Company) and Subsidiar‘es 
For 1932: Net income after expenses, taxes, 
depreciation and other charges, $2,329, 
equal to 49 a share on 103,592 6 per 
$S'oe7 referred shares, compared with 
26, or $28.89 a share on 101,672 pre- 
aced shares, the year before. 
Western Public Service 
(Engineers Public Service Corporation) 


1933. 1932. 

Twelve months’ Aug. 31 

gross earnings . 1,918,337 2,232,372 
Net operating revenue. 648 056 862,979 
Balance for dividends 

and surplus, after pro- 

vision for return re- 

SL cdeina guess 34,288 127,306 


West Virginia Water Service Company and 
Subsidiary, Bluefield Valley Water 
Works Company 
Twelve months ended Aug. 31: Gross rev- 
enues_ $1,017,111, against $1,087,478 in 
receding twelve months; gross corporate 

ncome, $482,783, against $488,062- 


RAILROAD EARNINGS 


Alabama Great Southern 


(Southern) 
1933. 1932. 
August gross ....... $435,962 $315,897 
Net operating income. 101, *4,426 
Eight months’ gross.. 2,924,014 2,715,993 
Net operating income. 343,850 *322,378 
*Deficit. 
Atchison, Topeka & Santa Fe 
August ROE io cnnveenss 10,637,318 11,736,335 
operating income.. 1,645,648 2,651,032 
Eight months’ gross.... _ 76,825,866 87,898,480 
Net operating income.. 5,893,663 8,662,453 
Atlantic Coast Line 
August Greene .......... 2,381,573 1,946,561 
operating income. 17,051 *497,703 
Eight months’ gross.... 26,806,221 801,859 
Net Reetns Income.. 3,397,835 *266,456 
Baltimore & Ohio 
August gross ........ - 14,120,943 9,807,184 
Net operating income.. 4,029,145 2,159,398 
Eight months’ gross - 84,236,197 84:468,372 
Net operating income.. 19,300,418 12,843,156 


Canadian National 
(Including Central Vermont and Eastern 
Lines) 
August gross 13,376,756 12,447,578 


Net after expenditures. 1,007,031  *466,191 
Eight months’ gross. ,134,223 105,409,935 
Deficit after expendi- 
RG een 1,151,485 +362,885 
*Loss. +Profit. 
Canadian Pacific 
August gross .......... 9,943,272 10,166,229 
Net operating income.. 738,602 
Eight months’ gross.... 70,809,194 77,880,872 
Net operating income.. 6,968,123 6,808,794 
Central of New Jersey 
Au, August IN Site tnd 4 ,527,653 2,478,182 
operating income. 275,177 82,020 
Eught months’ gross.... 17,794,966 20,242,576 
Net operating income. 1,672,467 ,530,501 


Chicago, Sastingten & Quincy 


August gross ........ . 7,370,644 6,621,850 
Net operating income. 1,597, 935,378 
gerpes after charges. . 904,774 1 
Eight months’ gross.... 49,314,138 52,286,913 
Net operating neome.. 7,077,316 5,372,449 
Surplus after charges... 1,757,679 7 


tLoss. 
Chicago, Milwaukee, St. Paul & Pacific 
August gross 8,360,183 7,527,642 


Net operating income. . 1,194,117 Z 
Eight months’ gross.... 56,264,432 54,563,682 
Net operating income... 5,479,838 *3,867,091 


*Deficit 


Chicago, Rock Island & Pacific 


August gross ‘ 5,658,145 5, Hy pod 
Net operating ‘income. 63,183 210 
a ¢. - 623 48, os 494 


Eight months’ gross. . 
Net operating income. ‘183 2,365,173 
Chicago & North ‘ioe 
August gross 7,533,485 6,362,601 


Net operating income. . 1,607,400 675,867 
Eight months’ gross.... 47,864,854 47,982,275 
2,968,143 *796,978 


Net operating income. . 
*Deficit. 
Colorado & Southern 
(Including Fort Worth & Denver City) 
August gross .. 905, br 852,916 


Net operating income.. 1291 49,761 

Eight months’ gross.... 6,540, 527 7,149,753 

Net operating income. 613,196 404,668 
Delaware, Lackawanna & Western 


August NE. sc admasieres 3,882,861 3,572,695 
operating income. 555,015 187,047 
Eight months’ gross.... 28,299,354 31,058,221 
Net operating income... 2,056,436 2,223,615 
Delaware & Hudson 
~c gross .......... 2,237,109 1,810,659 
Ne operating income. 394,951 *TT,957 
Eight months’ groee. - - 13,996,534 15,401,370 
Net XS ye eficit. 81,390 293,353 
Great Nerthern 

August gross .......... 7,155,080 5,165,599 
Net operating income.. 2,384,167 362,392 
Eight months’ gross. - oa 33,578,218 
5,421,870 *3,701,168 


Net neers ncome. 





Lehigh Valley. 


August gross ........ 
Net operating income 
Eight months’ gross. 


Net operating income. 


*Deficit. 


Long Island Railroad 


August gross ......... 
Net operating income 
Eight months’ gross. 

Net operating income 


1933 1932. 
3,581,577 2,754,866 
688,791 *108,716 
24,572,866 25,420,746 
2,247,519 1,160,166 
2,405,676 2,592,202 
520,726 619,378 
16,251,130 19,507,659 
2,708,003 3,395,384 


Missouri Pacific 


August gross 
Net operating income 
Eight months’ gross. . 
Net operating income. 


Mobile & Ohio 


August gross 

Net operating income. 

Eight months’ gross. . 

Net operating income 
*Deficit. 


Nashville, Chattanooga & St. 


August gross 

Net operating income 
Eight months’ gross. 
Net operating income 


New York Central 


Au —_ eee 
Ne rating income. 
oP we ing ratio 
Elent months’ gross. 
operating income. 
‘Geolting ratio 


6,261,017 5,498,408 
855,682 693,925 
44,343,534 45,694,500 
4,739,602 4,367,171 
746,432 616,988 
32,300 *69.592 
5,328,783 5,223,222 
136,863 *530,890 
Louis 
1,059,560 908,124 
51,946 115,564 
8,362,491 7,622,331 
921,544 255,218 
27,423,036 22,737,653 
4,403,736 2,597,629 
69.6 71.3 
.184, 762,893 196,964,162 
21,426,867 9,921,168 
72.4 79.0 


New York, New Haven & Hartford 


August gross ... 
Net operating income. 


*Deficit after charges.. 


Eight months’ gross. . 
Net operating income 


*Deficit after charges.. 


034,888 5,656,419 
929,773 545,201 
126,315 478,533 
43,874,391 50,966,012 
4,802,281 7,346,704 
3,524,653 75,243 


*Before guarantees on separately operated 


properties. 


New York, Ontario & Western 


August net income. 
Eight months’ 

come 
Current assets Aug. 31 
Current liabilities 
a 


bonds, &c. 
Funded debt 


‘due 


net in- 


in stocks 


six 


103,219 123,299 
426,425 514,643 
2,775,411 2,017,127 
3,058,476 2,742,391 
900,000 1,050,000 
59,506 33,000 


tOther than ‘those of affiliated companies 
Norfolk & Western 


August gross ...... 

Net operating income 
Total income ... ; 
Su 


Eight months’ gross. 


Net operating income.. 


Total income 
Surplus after charges 


lus after charges. : 


Northern Pacific 


August gross 

Net operating income. 

Eight months’ gross. 

Net o as income 
*De 


Norfolk Southern 


August gross eee 

Net operating income 

Eight months’ gross. 

Net operating income 
*Loss. 


Pennsylvania 


August gross ree 
Net operating income 
Eight months’ gross. . 
Net operating income. 


7,399,032 4,853,176 
3,092,478 1,485,457 
3,401,174 1,608,698 
3,120,024 _ 1,272,316 
44,241,437 39,099,584 
14,494,255 9,337,503 
15,520,504 10,514,446 
12,935,467 7,749,599 
4,906,851 4,423,806 
1,360,844 509,700 
29,732,442 29,904,929 
1,472,641 *1,221,305 
367,193 315,591 
27,971 _ *54,168 
2,935,012 2,873,276 
25,423 *195,953 

- 82,900,785 25,148,291 


7,201,507 2,919 


.211,547,426 223,648, 659 


37,383,999 30,269,296 


Pittsburgh & Lake Erie 
(New York Central) 


Au a gross ... 
Ne eratin income 
Opera ing ratio 

Eight months’ gross. 
Net operating income. 
Operating ratio . 


Denver & Rio Grande Western 


EP? GREE. s ncusances 
Net operating income 
Deficit after charges. 
Right months’ gross. 

ae income. 
Detict 


1,695,704 935,968 
446,515 104,451 
72.4 90.3 
9,491,374 8,101,966 
2,004,641 898,079 
79.9 92.2 
1,543,921 1,459,590 
380,282 251,938 


84,158 208,673 
9,877,852 10,255,222 
1,158,615 386, 659 


fter charges 2,487,817  3,172.464 
Railway Express Avrency 
puly gross ... 8,954,054 9,056,950 
transportation rev- 

GRE co ccccvcccsccas ‘ 2,825,111 2,133,128 
Seven months’ gross 69,418,484 84,862,287 
Rail transperation rev- 

enues 25,240,634 31,596,058 

Rutland 
(New York Central) 
August gross ........ 319,268 355,354 
Ne operating income. 51,223 41,957 
Eight months oss. 2,230,655 2,630,484 
Net Operating ncome 173,974 207,174 
St. Louis-San Francisco 

Au August gross ° . 3,634,493 3,577,502 

operating income. 582,006 485,486 
Balance for interest. 612,188 497,746 
Eight months’ Oss. 26,683,523 28,173,307 
Net operating income. 1,695,458 1,612,878 
Balance for interest. 2,048,701 1,695,187 

Seaboard ‘Air Line 
August gross . 2,200,857 1,907,606 
Ne operating income 69,778 *272,466 
Eight months’ gross. 21,317,863 21,144,153 
Net operating income. 1,720,406 79,811 
*Loss. 
Southern 

August gross ........ 6,699,889 5,563,788 

Net operating income 1,423,333 157,327 


Eight months’ gross. 


Net operating income. 


50,921,905 47,955,622 


Western Maryland 


August gross 

Ne 

Total income 

—_ after charges 

> ged months’ gross 

—s income 

Total ncome 

Surplus after charges 


operating income. 


9,770,105 399,511 
1,214,787 891,170 
426,821 338,806 
434,845 348,258 
163,358 79,817 


2,447,504  21151.085 
2,538,408 2,237,563 
361,180 82,460 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


NCREASED retirements of public 
utility, municipal and foreign bonds 
in September before their dates of 


maturity raised the total of redemptions 
to the highest for any month since April 
and slightly above the total for Sep- 
tember a year ago. The calls last month 
aggregated $25,794,900, compared with 
$22,593,000 in August, and $25,406,300 in 
September, 1932. 

Where in previous months the re- 
fundings were mostly parts of issues, 
usually to satisfy sinking fund provi- 
sions, the loans canceled in September in- 
cluded a good number of entire issues. 
The increase occurred despite a sharp 
decrease in refinancing this year, indi- 
cating a tendency on the part of cor- 
porations to reduce their funded debts 
out of their surpluses. 

As compared with the figures of a 
year ago, the public utility and miscel- 
janeous groups of bonds redeemed were 
larger last month. Of the other groups, 
which were smaller, the industrials made 
the most unfavorable comparison. 

For the nine months ended Sept. 30 
$283,696,600 of bonds has been called for 
payment, against $266,516,300 in the 
similar period in 1932. Foreign loans ac- 
counted for the bulk of this year’s re- 
tirements and exceeded last year’s total. 

Bonds scheduled for redemption this 
month show a sharp increase over those 
of last October, totaling $22,619,000, 
against $8,667,000 then. The total is 
divided into $13,368,000 industrial, 
$2,294,000 public utility, $6,783,000 for- 
eign, $164,000 State and municipal and 
$10,000 miscellaneous bonds. 

Bonds called for redemption in Sep- 
tember, before their maturity dates, are 
classified and compared with those of a 
year ago as follows: 


ih 918 
Industrial .... $459, - J 
Public utility 636,000 570,000 


471,900 687,300 
20,041,000 22,832,000 
2,187,000 150,000 
Total $25,794,900 $25,406,300 

Comparative figures of bonds called 
for payment in September, for five years, 
follow: 


State and municipal... 
OS aaa 
Foreign ; 
Miscellaneous 


Year Amount. 
1933 $25,794,900 
1932 ,406, 
Rtg nine secaeca aber kee 116,522,500 
BEEP esncevenne 35,816, 
1929 : Pa icwalestesin .... 114,003,000 
Bond redemptions in the last nine 


months were grouped and compared as 
follows: 


1365. $76 383,00 
Industrial ‘ $91,385,000 , 383,000 
Public utility ......... 32,550,000 28,076,000 
State and municipal 15,829,900 15,826,800 
Foreign ..... . 138,429,700 125,671,000 
Railroad .... ose 4,000 722,000 
Miscellaneous 4,828,000 19,838,000 


Total . $283, 696,600 $266,516,800 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Sept. 30, 1933. 

Chicago (City of), entire issue of tax an- 
ticipation warrants (1931 corporate pur- 
poses), called for payment at par on Oct. 
4, 1933, at office of the City Treasurer or 
the Guaranty Trust Co., New York. 

Citizens Water and Power Company of 
Westminster, entire issue of first 4s, due 
Oct. 1, 1940, called for payment at par on 
Oct. 15, 1933, at the Safe Deposit & Trust 
Co., Baltimore. 

Dunklin County, Mo., bonds 7 and 8 ($1,000 
denomination) of School District Cll, 5s, 
dated Oct. 1, 1925, called for payment at 
par on Oct. 1, 1933. 

Las Animas County, Col., bonds 58, 59 and 
60 of School] District 1, dated July 1, 1910, 
called for payment at par, at office of the 
County Treasurer, Trinidad, Col. 

Loveland, Col., $15,000 of water extension 
bonds, called for payment at par on Nov. 
1, 1933. Numbers called: $1,000, denom- 
ination, 16-30 inclusive. 

Missouri-Ilinoeis Kealty Co., entire issue of 
first 6s, due semi-annually to June 1, 1936, 
called for payment at 103 on Dec. 1, 1933, 
at the Boatmen’s National Bank, St 


Bond Redemptions and <: 


Defaults: Latest Notices 


Louis. Bonds may be presented prior to 
Dec. 1, 1933, and receive 103 and interest 
to date of surrender. 


Paterson Parchment Paper Co., $29,000 of 
first 6s, due June 1, 1938, called for pay- 
ment at 102 on Dec. 1, 1933, at the Passaic 
National Bank & Trust Co., Passaic, N. J. 
Lowest and highest numbers called: D30, 
D173; M40, M1399. 

Pitkin County, Col., bonds 247-255 inclusive 
of refunding 5s, dated March 1, 1916, called 
for payment at par on Oct. 1, 1933 

Prowers County, Col., $4,500 of school dis- 
trict bonds, called for payment at par on 
Oct. 5, 1933, at office of the County Treas- 
urer, Lamar, Col. 

Pueblo, Col., various of paving bonds, called 
for payment at par, at the First National 
Bank, Pueblo, Col. 

Ruhr Housing Corp. (Ruhrwohnungsbau- 
Aktiengesellischaft), $34,000 of first 6s, 
due Nov. 1, 1958, called for payment at 
par on Nov. 1, 1933, at Dillon, Read & 
Co., New York; M. Samuel & Co., Ltd., 
London; Mendelssohn & Co., Amsterdam; 
Société de Banque Suisse and Credit 
Suisse, Basle or Zurich, and Skandina- 
viska Kreditaktiebolaget, Stockholm. 
Numbers called: M92 lowest, M 4547 
highest. German restrictions prohibit the 
transfer of funds necessary to pay the 
interest and redemption price due on these 
bonds. A sum equivalent in Reichsmarks 
is to be deposited with the Conversion 
Bank of Foreign Debts. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between Sept. 19 and 
Sept. 25, 1933, at office of the City Treas- 
urer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Oct. 15, 1933, at office of the City Treas- 
urer. 

Spokane County, Wash., various of war- 
rants, called for payment at par on Sept. 
22, 1933, at office of the County Treasurer. 

Tobacco Products Corp. of New Jersey, 
$7,000 of collateral trust 6% per cent deben- 
tures, due Nov. 1, 2022, called for payment 
at par on Nov. 1, 1933, at the Guaranty 
Trust Co., New York. Numbers called: 
M3612 lowest, M33550 highest. Coupons due 
Nov. 1, 1933, should be collected in the 
usual manner. 

Tacoma, Wash., bond 7 of Local Improve- 
ment District 4226 and bonds 22 and 23 of 
Local Improvement District 4349, called 
for payment at par on Sept. 8, 1933, at of- 
fice of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Sept. 11-14, 1933, at office of the City 
Treasurer. 

Washington Fireproof Building Co., entire 
issue of first 5s, due May 1, 1952, called 
for payment at 103 on Nov. 1, 1933, at the 
Security-First National Bank, Los Angeles. 

Warner Sugar Kefining Co., $118,000 of first 
7s, due Dec. 1, 1941, called for payment at 
104% on Dec. 1, 1933, at the Chase Na- 
tional Bank, New York. Lowest and 
highest numbers called: C5, C337; D93, 
D566; M41, M5650. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Atlanta Gas Light Co.—Holders of 4% per 
cent notes, due 1933, not exchanged for 
new 6 per cent notes, due 1934, were noti- 
fied by the company that interest at 6 per 
cent per annum would be paid for six 
months period ended Sept. 15, 1933. Notes 
should be presented at the Chase Na- 
tional Bank, New York, for endorsement. 
Interest would be paid without deduc- 
tion for any income tax up to but not ex- 
ceeding 2 per cent per annum. 


Berhn Water Co., in default on July 1, 1933, 
principal payment on issue of first 5s, due 
1933. 


Bolivar Square Co., in default on March 1, 
1933, interest payment on issue of first 
leasehold 6s, due 1939. 

Cairo Bridge and Terminal Co.—From pro- 
ceeds of foreclosure sale, court authorized 
payment of 13 cents on each dollar of non- 
deposited bonds. Payment will be made 

Vv. Lansden, Special Master, 614 
Commercial Ave., Cairo, Ill. 

Campbell River Timber Co., Ltd.—Protec- 
tive committee has announced that read- 
justment plan has been modified. Presént 
bond maturities would be extended to 
Jan. 1, 1941. Entire amount would be 
paid off with a 5 per cent premium, or if 
scrip had not been retired, then a pre- 
mium of 10 per cent. Interest rate for 


three periods ending July 1, 1932, Jan. 1 


and July 1, 1933, would remain at 6 per 


cent, half to be paid in scrip maturing 
Jan. 1, 1941. On Jan. 1, 1934, and all sub- 
sequent interest dates to Jan. 1, 1937, in- 
terest would be payable to extent earned 
and difference not paid in cash to be paid 
in scrip. After Jan. 1, 1937, interest would 
be paid entirely in cash at 6 per cent 


Cincinnati Chamber of Commerce and Mer- 
chants Exchange—Plan dated May 20, 1933, 
has been declared operative, and bonds 
with ‘substituted interest coupons are 
available to deposit bondholders together 
with funds for payment of interest due 
April 15, 1933, at the rate of $20.20 per 
$1,000 bond. Coupons due Oct. 15, 1933, to 
and including Oct. 15, 1937, would be paid 
on an income basis. 

Clift Realty Co. (San Francisco)—Commit- 
tee headed by C. O. G. Miller has notified 
holders of first 6s, due to 1944, of an offer 
by the Pacific States Auxiliary Co. to 
purchase all bonds tendered by committee 
to and including Oct. 15, 1933, and to pay 
on or before Jan. 15, 1934, 52% plus inter- 
est at 5 per cent from date of tender to 
date of payment. Offer was open to all 
bondholders. 


Continental Clay Products—Plan of reorgan- 
ization has been abandoned. Property was 
sold at foreclosure sale in July, 1933, but 
amount of distribution io bondholders has 
not yet been determined. 


East Coast Utilities Co., in default on July 
1, 1933, interest payment, and July 1, 1932 
principal payment on issue of convertible 
secured 6 per cent notes, due 1932. A cash 
distribution of $248.41 is to be made on 
each $1,000 note not deposited under re- 
organization plan, upon presentation to 
the Baltimore Trust Co., Baltimore. 

8,120 Jefferson Av., East Apartments (De- 
troit), in default on April 15, 1932, inter- 
est payment on first and refunding 6s 
due 1942. 


Elisworth Apartments (St. Louis), in de- 
fault on July 1, 1933, principal and inter- 
est payments on issue of first 6s, due to 
1938. 


Fort Dodge, Des Moines & Southern Rail- 
road, in default on June 1, 1933, principal 
payment, and Dec. 1, 1929, interest pay- 
ment on issue of debenture A 7s, due 1933 

Fremont, Elkhorn & Missouri Valley Rail- 
road—The Chicago & North Western Rail- 
road Co. has declared operative plan 
whereby holders of consolidated 6s, due 
1933, accept payment of 50 per cent in 
cash and 50 per cent in new general 5 per 
cent bonds of the Chicago & North West- 
ern Railroad with interest from April 1 
1933, to Oct. 1, 1933. No provisions have 
been made for holders who do not accept 
plan. 

Jackson (Emma A.), in default on March 
1, 1933, interest payment on issue of first 
6s, due 1936. 


Louisville Provision Co.—Deposited bonds 
(first 64s, due to 1934) have been ex- 
changed, par for par, for bonds of Loup- 
roco Realties, new company formed under 
pian of reorganization. All but $2,400 of 
bonds were deposited, and committee is 
still accepting deposits. Holders of un- 
deposited bonds would receive about 10 
cents on the dollar. 


Luce Furniture Shops—Committee has noti- 
fied holders of first 6%s, due 1940, that 
reorganization plan dated July 3, 1933, has 
been declared operative, over 88 per cent 
of the issue having been deposited 

Norfolk-Portsmouth Bridge Corp.—Commit- 
tee has announced that Norfolk-Ports- 
mouth Bridge, Inc., a new corporation 
has taken title to the property pursuant 
to reorganization plan dated Dec. 13, 1932 
and assumed first 6%s, due 1947, of old 
company. 

Ohio-Kentucky Gas Co.—The Baltimore 
Trust Co., Baltimore, is prepared to make 
the first and final distribution of unde- 
posited 7 per cent notes, due 1932 at the 
rate of $22.565 per $1,000 note 

Ohio River Edison Coal Co.—Interest due 
April 1, 1933, on issue of first 6%4s, due to 
1934, was paid. Company offered holders 
of April maturity 50 per cent in cash and 
remainder in 6% per cent notes, due Jan 
1, 1935. It was expected that a similar 
offer would be made for the Oct. 1, 1935 
maturity. 

Oklahoma Natural Gas Corp.—Funds are 
now available at the Chase Nationa! 
Bank, New York, for payment of interest 
due July 1 and Aug. 1, 1933, on issues of 
first A 6s, due 1946, and first B 5s, due 
1948, together with interest on interest 
from respective dates to Sept. 28, 1933. In 
the case of the Series A bonds, payment 
will also be made at the Colonial Trust 
Co., Pittsburgh, Pa. 

Ontonagon Fiber Co.—Company is now pre- 
pared to pay coupons due Oct. 1, 1931, 
with interest at 6% per cent to Oct. 1, 1933. 

Pittsburgh Malleable tron Co.—No funds 
are available for non-depositing holders of 
first 6s, due to 1936, from proceeds of 
foreclosure sale. 



















Seattle Orpheum Co., in default on June 1, 
1933, interest payments on issue of second 
6s, extended to 1935, and first 6s, due 1933- 


Smith Bros.—Properties in default on June 
15, 1933, principal payment on issue of 
first 6s, due to 1937. Interest due June 
15, 1933, was paid. 


10 East 40th Street Building (New York)— 
Committee has notified holders of first 
6s, due to 1940, that amended plan dated 
July 14, 1933, had been approved by the 
Supreme Court, New York, and declared 
operative. 

Trinity Court Building (New York), in de- 
fault on Sept. 1, 1933, principal and in- 
terest payment on issue of first 6s, due to 
1941. 


Wood (Geo. H.), in defauit on April 1, 1932, 
interest payment on issue of first 6s, due 
1936. 

Woodlawn Tower Business Block (Chicago), 
in default on July 1, 1932, interest pay- 
ment on issue of first extended 6%s, due 
1935. This issue was originally due an- 
nually to 1935, but was extended to the 
final maturity. 


Current Security 
Offerings 


BONDS 


Boston, Mass., City of, $8,500,000 4s, AS; 
44s and 4%s, due Oct. 1, 1934-1983, yield 
3% to 4.75%, offered Sept. 29. The City 
Co. of New York, Inc.; Guaranty Co. of 
New York; Bankers Trust Co.; The First 
of Boston Corp.; Estabrook & Co.; Chem- 
ical Bank & Trust Co.; Blyth & Co., Inc.; 
Edward B. Smith & Co.; R. H. Moulton 
& Co., Inc.; Hemphill, Noyes & Co.; El- 
dredge & Co., Inc.; Hannahs, Ballin & 
Lee; the Philadelphia National Co., Phila- 
delphia; R. L. Day & Co.; wn me Weeks 

nowles, Inc., Boston, and irst of 
Michigan Corp., Detroit. 

Erie, Pa., City of, $500,000 funding and re- 
funding 5%s, due ~— 15, 1940-1953, yield 
4.90% to 5%, offered Oct. 2. E. H. Rollins 
& Sons, Inc., N. Y.; A. C. Wood Jr. & 
Co.; Edward Lowber Stokes & Co., Phila- 
delphia; Singer, Deane & Scribner, Inc., 
Pittsburgh. 

Northampton, Pa., $167,000 coup. 4%s, due 
Sept. 15, 1938, 1943, 1948, 1952 and 1954 
optional Sept. 15, 1938, price 102.50, yield 
4.20% to optional date and 4.75% there- 
after, offered Sept. Leach Bros., Inc., 
Philadelphia. 

Quincy, Mass., vis? Fig $150,000 4s and 4\%s, 
due Oct. 1, 1934-1945, yield 3.50% to 4%, of- 
swee Sept. 27. The N. W. Harris Co., 
nc., ° 

St. Louis, Mo., City of, $1,700,000 4s, A & O, 
due Oct. 1, 1938-1953, yield 3.60% to 3.85%, 
offered Sept. 29. Bankers Trust Co.; 
Guaranty Co. of N. Y¥.; Stone & Webster 
and Blodget, Inc., N. Y.; Mercantile- 
Commerce Co., Inc.; poueostae Valley 
Trust Co., St. Louis; the Northern Trust 
Co., Chicago; the Philadelphia National 
Co Philadelphia; Wells-Dickey Co., 
Minneapolis and Stern Brothers & Co., 
Kansas City 

United States of America, $100,500,000 91-day 
Treasury bills, due Jan. 3, 1934, average 
price 99.974, average rate on bank dis- 
count basis 0.10%, offered Oct. 2. United 
States Treasury. 


Utica, N. Y., City of, $553,000 4.40s, due 


1934-1953, yield 2.75% to 4.20%, offered 
Sept. 27. Halsey, Stuart & Co., Inc.; 
Bancamerica-Blair Corp.; Wertheim & 
Ce., . B- 

STOCKS 


Genesee (The) Brewing Co., Inc., Roches- 
ter, I — - shares Class A common 
zoting. yer $1, price $11.50, offered Sept. 
27 x L. Ohrstrom & Co., Inc.; A 
Willard & Co., N. Y 

Mouguin, Inc., 55,000 shares common, par 
$1, price $6.75, offered Sept. 27. E. F 
Gillespie & Co., Inc., N. Y. 

Venus Cigarettes & Cigars Co., Ltd., 75,000 
shares ne $1, price $1, offered 
Sept. 22. Venus Cigarettes & Cigars Co., 
Lto Montreal. 


U. S. Smelting, Refining and Mining Co. 


The United States Smelting, Refining 
and Mining Company reported for the 
eight months ended on Aug. 31 a consoli- 
dated net profit after interest, deprecia- 
tion, depletion, amortization and other 
deductions, of $2,504,039. This is equiva- 
lent after 7 per cent preferred dividend 
requirements to $2.67 a share on 528,765 
average shares of $50 par common stock 
and compares with $1,163,596, or 9 cents 
a share on 540,527 average common 
shares in the corresponding period of 
1932 

FINANCIAL NOTES 

Clinton Gilbert & Co., 120 Broadway, New 
York, have issued a circular on the National 
City Bank. 

The N. W. Harris Company, Inc., 55 
Cedar Street, New York, has issued a list 
of State, county and municipal bonds. 

A. C. Rogers & Co., Inc., 149 Broadway, 
New York, are distributing a bulletin on the 
brewing industry. 

Elart Smith & Co., 52 Wall Street, New 
York, have issued a description of their 
four-plan system for servicing mortgages 
ard mortgage certificates. 
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PrN JHE protective commit- 
tee for holders of 
bonds of Price Broth- 
ers & Co., Ltd., an- 
nounced on Sept. 30 
that it had concluded 
an agreement with 

Bowater’s Paper Mills, 
Ltd., newsprint manu- 
facturers, of London, England, for a re- 
organization of Price Brothers. Docu- 
ments embodying the terms of the agree- 
ment were signed and exchanged last 
Saturday. 

Formal notice will be given to the 
bondholders and full details will be com- 
munnicated to them as soon as the neces- 
sary steps can be taken in accordance 
with the deposit agreement under which 
the committee is acting, it was an- 
nounced. 

Bowater Paper Mills represents large 
aed interests in Great Britain operated 

y the Imperial Mills. They will, it is 
said, take 100,000 tons of newsprint 
yearly from the Price Brothers mills. 

Price Brothers defaulted on their bond 
interest and for several months a pro- 
tective committee has been attempting to 
arrange refinancing. The company is one 
of the oldest and largest newsprint manu- 
facturers in Canada. It has mills at 
Kneogami, Que., and large timber limits 
in the Lake St. John district. 





Ashley Gold Mines Corporation 

The Ashley Gold Mines Corporation in 
the Matachewan district of Ontario, in 
the three months ended on June 30, 
treated 9,057 tons of ore of an average 
grade, without premium, of $9.27 a ton 
and shipped bullion to the value of $83,- 
762. ith premium added the return 
from production in the preiod was $113,- 
561, an increase of 28 per cent. 








Canadian National Railways 

An increase in gross revenue of $929,- 
178 for the month of August, 1933, as 
compared with the corresponding month 
of last year, is shown by the monthly 
statement of revenues and expenses of 
the Canadian National Railways. Gross 
revenues for August, 1933, totaled $13,- 
376,756, against $12,447,578 in August 
last year. Operating expenses during 
last month were $12,369,725, a reduction 
of $544,044 from the expenses of August, 
1932, leaving a net revenue last month 
of $1,007,031, as against a net revenue 
deficit of $466,191 in August, 1932, a net 
revenue gain of $1,473,222. 

Aggregate revenues from Jan. 1 to 
Aug. 31 of this year were $94,134,223, a 
decrease of $11,275,712, as compared with 
the same period of last year. Operating 
expenses during the period were $95,- 
285,708, a reduction of $9,761,342. After 
the payment of operating expenses there 
was a deficit for the eight months period 
of $1,151,485, as against net revenue of 
$362,885 for the similar period of last 
year. 


Echo Bay Exploration Company 

Shareholders of the Echo Bay Explora- 
tion Company, Ltd., have ratified an in- 
crease in capital from 2,000,000 to 3,000,- 
000 shares and the purchase of the assets 
of Manor Gold Mines, Ltd. Officers 
elected for the ensuing year include W. 
Yates Jr. of Hamilton, president; T. J. 
Day, secretary treasurer, and George W. 
Endress, S. Somerville and L. Hartley, di- 
rectors. 

International Nickel Company 

Exports of nickel by the International 
Nickel Company of Canada in August 
were less than in any of the three pre- 
ceding months but were substantially 
ahead of those of the same month in 
most recent years. Tonnage exports were 
more than eleven times greater than 
those of August, 1932; more than twice 
as great as in the same month of 1931; 
50 per cent larger than in 1930 and within 
striking distance of the total for August, 
1929, and the third most active August 
in the company’s history in this respect. 

August exports amounted to 7,601,100 
pounds, compared with 651,800 in 1932, 
3,318,400 in 1931, 5,787,900 in 1930, 7,969,- 
900 in 1929, 8,007,200 in 1928 and 2,368,- 
200 in 1927. The total was off 2,345,000 

unds from July, a little more than 
000,000 from June and about 315,000 


from May. With the exception of those 
three months, the figure was the greatest 
of any month since May, 1931, and has 
been exceeded only twenty-two times 
since January, 1928. 

For the first eight months ‘of 1933 
nickel exports of the company were 46,- 
496,700 pounds. This compares with 18,- 
389,300 in the same period a year ago, 
and with 47,197,200 two years ago. The 
increase over last year was about 150 
per cent. 


Lake Malartic Development Company 

The directors of the Lake Malartic 
Development Company have accepted a 
tentative offer from a group of Toronto 
financial interests who will take over the 
assets and liabilities of the company 
and provide funds for a large develop- 
ment campaign on the property in the 
Malartic area of Quebec. According to 
proposed plans, a new company, Lake 
Malartic Gold Mines, Ltd., will be formed 
with a capital stock of 3,000,000 shares 
of no-par value. 


Lake Shore Mines 


Indicated net profits of Lake Shore 
Mines for the fiscal year ended on June 
30 last are $4.25 a share or thereabouts, 


News of Canadian Securities 


compared with $3.90 earned in the pre- 
vious year. Production based on the 
standard price of gold was down more 
than $1,000,000, but the higher price paid 
for gold much more than offset the de- 
cline in output. 

Earnings for the year included only 
two months of the high excess price of 
gold over standard. In the six months 
ended on Dec. 31, 1932, the excess price 
was something more than 10 per cent, 
whereas in the six months ended on 
June 30 the excess price was 21.9 per 
cent. In July and August, this year, the 
excess price averaged nearly 47 per cent, 
while the excess price now is about 51 
per cent. On this basis, the company’s 
indicated net profits should be about 
$5.65 a share on the 2,000,000 shares of 
$1 par value outstanding. 

Production for the year ended on June 
30 amounted to $11,306,000 (standard), 
comparing with $12,356,769 the year be- 
fore. Net profits in the previous year 
were equal to 56 per cent of gross 
(standard). Applying this ratio to the 
year ended on June 30, operating profits 
would work out at $6,331,360. To this 
must be added something like $1,885,000 
excess price of gold over standard and 
about $185,000 income from investments. 


These items bring the total indicated 
profit to $8,411,000, equal to $4.25 a 
share. 


New Canadian Bond Issues 

The total sales of new Canadian issues 
for the nine months ended Sept. 30, 1933, 
amounted to $298,169,559, according to 
the Dominion Securities Corporation, as 
compared with $278,089,000 for the cor- 
responding nine months of 1932. The 
financing during the past month was 
very light, with total issues amounting 
to only $1,164,734, as compared with 
over $71,000,000 in September, 1932. 

This year to date $163,169,559 of the 
total new issues have been placed in Can- 
ada and are payable in lawful money 
of Canada only. A Dominion issue of 
$60,000,000 payable in United States cur- 
rency was sold in the United States and 
an issue of £15,000,000 was sold in Lon- 
don. 





Ontario Refining Company 
The Ontario Refining Company has 
increased operations to 55 per cent of 
capacity, compared to the basis of less 
than 20 per cent on which the company’s 
plant was operating six months ago, 
according to a Sudbury dispatch. 





Liberty Bonds 


HE market for government bonds 
7 has been irregular. Liberty bonds 

have had alternate periods of 
strength and weakness and on balance 
are little changed from last week. Treas- 
ury bonds, on the contrary, have in sev- 
eral instances fallen to new low levels 
for the current decline. The Treasury 


Irregular; Tre 


4%s, for example, have dropped, by a 
narrow margin, to the lowest quotation 
since May 2. 

Acting Secretary of the Treasury 
Acheson announced Tuesday that of the 
tenders for $100,000,000, or thereabout, 
of ninety-one-day Treasury bills, dated 
Oct. 4, 1933, and maturing Jan. 3, 1934, 


asuries Lower 


which were offered Sept. 28, the total 
amount applied for was $247,660,000, of 
which $100,050,000 was accepted. The 
average price of Treasury bills to be 
issued is 99.974, and the average rate is 
about 0.10 per cent per annum on a bank 
discount basis, unchanged from the rate 
obtained on the previous issue. 























United States Government Securities 
Recent Trend (Federal Reserve Board) 
3 Weeks Ended 
a + eee en: on a 30. Sept. 23. Sept. 16. Sept.9. Sept. 2. Aug. 26. Aug. 19. Aug.12. Aug. 5. July 29. July 22. July 15. 
ctfs. (3-6 months).......... 0.06 0.10 +0.01 ae P re 0.08 0.13 0.25 0.25 
U. S. Treasury bonds (3 
long-term issues) .......... 3.42 ’ . 3.38 3.38 3.38 3.39 3.40 3.41 3.39 3.39 3.38 
Change of issue on which yield is computed. 
Bonds: Week Ended Sept. 30, 1933 
Figures after decima! points repr S2ds of a point 
Outstanding _———Range Since Date of Issue———, Week’s Range— ———Oct. 3—— | 
Aug. 31, 1933. High. | Date Low. . fligh. Low. Last. ‘Bid. Asked. Yield. 
2 % Consols of 1930............ ,T24,050 1 Apr., 1932 94% Oct., 1913 sii oa ra 99% 100 ae 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 10044 100% sa 
2 % Panama Canal, 1918-38.... 25,947,400 1 poe ae Sep., 100% 100% 
3 % Panama Canal, 1961....... 49,800,000 I Mar., 1916 Apr., 1920 103% 104% 
3 % Conversion bonds, 1946-47. . 28,894,500 ose 103 104 
2%4% Postal Sav.(6th to 45th ser) 68,633,500 a 
OO. $821, 953,630 
3%% First Liberty, 1932-47... ... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 102.16 102.4 102.5 102.6 102.7 0.31 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 mae _ ee 101.00 103.4 
4%% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 102.28 102.20 102.22 102.21 102.23 0.35 
sha Fourth Liberty, 1933-38.... 6,268,094,150 105.5 May 19, 1931 82.00 May 20,1920 103.2 102.23 102.29 102.31 103.1 
Total Liberty bonds...... $8, 201,306,050 
4%4% Treasury, ae $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 110.18 110.00 110.00 109.20 109.28 3.36 
4% Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.14 106.66 106.2 105.28 105.30 3.36 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 104.22 104.4 104.4 103.30 104.2 3.35 
35% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 102.00 101.16 101.20 101.10 101.15 3.20 
% Treasury, 1941 ............ 835,036,350 101.24 Sep. 11,1933 101.18 Aug. 11,1933 101.13 100.29 100.29 100.28 100.30 3.11 
% Treasury, 1940-43.......... 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 102.00 101.16 101.22 101.14 101.18 3.11 
3%% Treasury, 1941-43.......... 544,915,050 103.16 May 20, 1931 8.1, Jan. 11, 1982 102.00 101.17 101.17 101.12 101-19 3-13 
344% Treasury, 1946-49.......... , : u q Y an. " 5 b \ . ' 5. 
3% Treasury, WUE-EB. oo 0.0.65 494, 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 00 98.20 98.21 98.19 98.20 3.09 
Total Treasury bonds. .. .$6,050,976,650 
Total bonds ............. $15,074,236,330 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
(Rates quoted are for discount at purchase) 
Outstandin Bid. Asked’ Yield eae Sm 
° 8s ° lela. 
3 % Series A-1934, mature May 2...... $244,234, 101.21 101.23 0.02 inguety. Cusmonting. Sasged ct. ee, Ades. 
2%% Series B-1934, mature Aug. 1...... 345, 292, 1118 616130 «66.15 | Oct. Ti ee.. SR Cee «Ot OS 
3 % Series A-1935, mature June 15..... 416,602,800 103.12 103.15 0.93 oe. & Se: ieuaees Gare fae fee 
15% Series B-1935, mature Aug. 1...... snce5.00 0 136 §8= st | (Oct. Me ER.. BE fae «(fe Oe 
% Series C-1936, mature Apr. 15..... $12,419,200 8108.12 10215 1.87 | Nov. 1, .. Oe eee (Cae «CRC 
% Series A-1936, mature Aug. 1...... 365, 138,000 103.15 103.18 1.94 Bov. 8, 1983... TB.165.000 0.52% 0.20% 0.00% 
% Series B-1936, mature Dec. 15... .- 300.635.200 10213 10216 194 | Nov. 16 1888... Tet Oe fae Oc 
3 % Series B-1937, mature April 15..... 908,328,900 10212 10215 226 | Nov. Zi MOS... Cee ian Cae oben 
% Series A-1937, mature Sept. 15..... 834,401,500 102. 102. aus | Sev. Ue: “aekee G1 Sak Gee 
% Series A-1938, mature Feb. 1....... 516.600 100.27 100.30 2.39 | Dec. © Iss... Tere ee ie Coe (Oten 
% Series B-1938, mature June 15..... 623,911,800 101.4 101.7 2.60 co. 27 1933... 75082000 010% 0.20% 0.05% 
4 % Civil Service retirement fund, Dec. 27, --- 75,082, 10% 9.20% 9.05% 
lg ener 245,500,000 Jan. 3, 1934... 100,050,000 0.10% vee 
4 % Forei Service retirement fund, 
ME MME ,<-- 0-1: 020 see cecne 2,536,000 Total........ $951, 768,000 
4 % Canal Zone retirement fund, \ P P 
Series 1936-38 ................%... 2,221,000 Total Interest-Bearing Debt Outstanding 
I, 6 ci cctabboddsedeenl $5,152,501,200 Oct. 4, 1933.. *$22, 675,703,030 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.9 100.11 Gep. 27, 19BB...........seeee. 22,675, 663,030 
444% Series TD2-1933, mature Dec. 15.... 473,328,000 100.28 100.31 ... Aug. 31, nec ae nwa adeees 22.722,597,530 
% Series TM-1934, mature March 15.. 460,099.000 100.9 100.11 sap en cidncg rides s inekae 22,239,761,680 
% Series TJ-1934, mature June 15.... 174,905,500 100.00 100.2 0.16 EN Ac ciccnniionmenneast 22, 157,643,120 
4 % Adjusted Service certificate fund nck acekncedeecdsas« 21,468,790,420 
Series Jan. 1, 1934...............- 134,500,000 Apr. oa cain cas 1;086,995,5 
moses ic on g-ducencas nade 20,991,640,5: 
Total certificates ............. $1,497,197,500 iia ndintnnecccerees 20,584,310,420 
uescmemaens I Si c.ciagnso.nseedecaes 20,454, 108,0 
Total notes and certificates. .$6,649,698,700 *Approximate. 









































¢ 

















Friday, October 6, 1933 





THE ANNALIST 





447 





) ONDON — Outstanding 
on the Stock Exchange 
Monday was activity 
in rubbers with strong 
buying on hopes for an 
> international agree- 
ment on restriction of 
production. Prices 
rose sharply, but later 


reacted somewhat in profit-taking. The 
market otherwise was quiet. 

Gold reached a new high record Tues- 
day of 134s 8d an ounce, or 11d over 
the previous high record established on 
Sept. 20. The improvement was due to 
further appreciation of the franc on 
which the price of gold is fixed. 

An encouraging report on revenue kept 
British Government funds firm, but trad- 
ing in them was quiet, the market await- 
ing the result of new conversion loan. 
Internationals were depressed by disap- 
pointing American advices. Industrials 
were active. Oils were weaker, while 
some of the coppers were better on 
Geneva discussions of the proposed 
agreement in the industry. Tins im- 
proved. 

The Financial News index of thirty in- 
dustrial shares, based upon the 1928 av- 
erage as 100, stood at 81.1 on Sept. 28, 
against 80.4 a week earlier, 81.9 a 
month ago, 65.1 a year ago and the low 
record of 51.3 at the end of May, 1932. 

The following are closing prices on the 
London Stock Exchange on Oct. 3, with 
net change from prices on Sept. 26: 
















Pri Chang 
Tice. ange. 
RIS, 5k kc chris wsensmaad 19s +1s 104d 
Anglo-Persian 2% oe 
 - F 3. Sere 2s 
Brit-Am Tob ......... £5% wh 
EE RES lis — 
I IE ig o:sh's 0:6:0:0:6.9:0 00060 5s 3d — 1 
UG” RRR “2% + 14 
eS er *1 i 
Coswarne G0, AM. o.oo <6 oc cccceces £84 - 
IE MNS 6.0:n.00's o0:00006600u ish ~ 
I oh 6 seca whi nips <arase wa ride oe 
EN aide dicnkceh cactincianod ame! £7 + 
REE g 82s — 9d 
OE a 348 ay of + 2s 
Elec fee 13s _ 3d 
atest cp acaiarh ce.0.6<c 248 6d + 1s 
I icccaceciecansue om 2489d — is 9d 
Lt - _ A aRenEQRmnE 29s + 14d 
RRR 110s 10%d + 1s 
SSR £ ‘a t 1% 
| 8 . Sr £ 1 
I fk 6 t.eina. 64:05 0-neen pa lis3d — 4%d 
> 9 | RRR Set 489d — 1 
RRR 2 £6%4 ica 
| “ 2a anes? l6s — 3d 
ra £6 — 4 
Vi aI - 
£224% — 
+ 7 
- ss SRE REIN 66s -10 + 2s 6d 
RRA ne £ B a“ 
We NINN, BEI. . ocncc scwssccsene ne 
\ > Sa eepRESReEE 128 6d + 1s 3d 
|) RRee. 7s 9d 0 
. Aarts 90s 3d + 38 3d 
*Per cent of par. 
BONDS. 
SRA Se Ul eee 11 
fs) | TARA 28 eee £1014 + 
| ere £7. 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 
9 


ET PR eer he 5 

10 
Am Tob, B 
Atchison 
Brazilian 
Canadian Pac 





Nu 


General Motors 
Hydroelectric ... 
Int Nickel 
Int T&T 
National Dairy 
no ase 38 
Southern Ry 
Southern Pac 
Union Pac 
United Aircraft 
United Fruit 
WF EG oo ohio beentiend nhenescaset 


* 


BOPASERSE. Cee eee See 


ANP OWN Pee 


Paris 

The stock market sagged Monday, 
firmness in French rentes being the 
only exception to the downward trend of 
prices on the Bourse. The month-end 
liquidation was accomplished easily, but, 
apart from the transactions involved in 
this operation, trading was dull. Rubber 
stocks benefited slightly from speculative 
buying following the announcement that 
Dutch planters would restrict produc- 
tion. 

Rentes were stimulated by Minister of 
Finance Bonnet’s optimistic declaration 
Sunday concerning the budget. 

Quotations again were lower on the 
Bourse Tuesday. There was a brief 
upward trend in the forenoon, when the 
Anglo-Saxon currencies dropped in the 
exchange market, but when they recov- 
ered later the tide turned, and most of 





Week ended Oct. 
1933 to date 
1932 to date 


Week ended Sept. 30, 1933 
September, 1933 


Week ended Sept. 30, 1933........... 
Week ended Sept. 23, 1933:.......... 
eae 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. ¥. Stoek Exchange. N. Y¥. Curb. 
eek bide eao $13,688,500 $1,190,000 
ie eeeu wee 16,805,000 1,923,060 
Pras eee-aais 15,613,000 1,715,000 
reer ere 576,342,500 64,504,000 
pe ai Sie or 572,258,100 59,196,000 

High. Lew. 
Kpdwamtscase dn ece ee 102.64 101.26 
103.54 100.80 


FOREIGN GOVERNMENT SECURITIES 


—IN NEW YORE— 








——1IN PARIS-———_- 
French 


IN LONDO?D 

British Sf Retice Zhm Tine’ ""rentes” isso amect. Gove Oy Mop. Te 
Sept. 25 ....£100%  £737% £111% 67fr30c 109fr30c 41% 60% 
Sept. 26 .... 100% 78% 110% 67 fr70c 110fr80c 41% 62 
Sept. 27 . 101 74% 110% 67fr80c 111fr90c 41% 60% 
Sept. 28 .... 101% 74% 110% 68fr30c 11lfr40c 43% 62% 
Sept. 29 . 101% 74% 110% 68frl0c 11lfr30c 44% 63% 
Sept. 30 101% 74% 110% 68frl0c i11lfr30c 43% 63% 








the Bourse list showed slight losses at 
the closing. Even French rentes, al- 
though generally firm, registered no ap- 
preciable gains. : 

The following are closing prices on the 
Paris Bourse on Oct. 3, with net change 
from prices on Sept. 26: 






Net 
Francs. Chge. 
le RA o's vikings ccnrcvcsesen 760 — 20 
Andre Citroen ersesaea nessa 550 + 10 
PF LP 4 Serre. 1,590 — 40 
ON NS OO ee 12,300 —100 
Canadian Pacific .............. 2344 — 13 
SS ere 890 +H 
Credit Lyonnais .........20..0 2,170 — 30 
errr ere re 2 a — 3 
TOA EVOMMAls .0.. <.0020ccc0se0 3 - 
Electricite la Paris............ 2,450 — 30 
Escompte de Paris............. 1,100 iia 
pe Farr + 4 
Francaise Ford .............++- 7 -— 4 
Gaz ease 1,010 — 20 
Galeries Lafayette ............ 91 ae 
Generale d’Electricite ........ 2,050 on 
Generale Foncier + 3 
pO Orr — 10 
Mines de Courrieres. — 10 
BEES Ge LGB. .0.0000 cc cccccecce — 10 
ere + 20 
POFIS-WYGQNCE «2.20.5 cccccssces ne 
a Baapeienes ta sseereetes - = 
oya BEE Uvciscacesksenneda - 
Suse BEE. deccdcccce —400 
Union d’Electricite — 40 
Union des Mines..............-- se 
Rentes closed as follows: The 3 per 


cents, 68.10; amortizable 3s, 78.05; 1917 


4s, 80.30; 1918 4s, 79.50; 1925 4s, 100.60; 
1932 4%s, Series A, 86.60; Series B, 
87.65; 1920 amortizable 5s, 112.30. 

The Bourse last week showed a better 
tendency than during the preceding 
week, although the improvement in 
French foreign securities was only mod- 
erate. 





The Boerse began the week with an 
uncertain trend. The turnover was small 
and gains and losses were about equally 
distributed. Heavy industrials showed 
some firmness toward the close and 
Rheinische Braunkohle advanced 5 per 
cent. Most of the electricals, on the other 
hand, were weak, losing between 2 and 3 
per cent. 

The Boerse was dull and listless Tues- 
day, but on the whole quotations were 
unchanged. The public maintained the 
utmost reserve, and in view of this fact 
the comparative steadiness was taken as 
a favorable sign. Heavy industrials and 
banks proceector og were weaker, and busi- 
ness remained entirely in the hands of 
professionals. 

The stock market closed last week 
firm, with heavy buying of bank shares 
and potashes, but some _ irregularity 
cropped out. Electrics, in particular Sie- 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


mens & Halske and Schuckert, were 
bought. The average of twenty stocks 
on Sept. 29 was 88.12, against 86.93 on 
Sept. 23. 
_ The following are closing prices on the 
Berlin Boerse on Oct. 3, with net change 
from prices on Sept. 26: 
P. C. Net 
of Par. Ch’ge. 
Me ED sk hnbd head a cakes on dials Woae 18 “es 
Berliner Handels 
Berliner K und 
Com und Pr Bank AG........... 41 
Ok OPFOR 97 
Deutsche Bank und Dis Ges...... 43 
DOULSERS BNUGGG ...scccccccesecs 95 
Deutsche Reichs pf..........0..0. 100 
Dresdner Bank .. 
Gesfuerel 


bs 
= 
1+ 


CWO HMRI Memeo 


| 


IG 
Mannes Roehren 
North Ger Lloyd 
ee se ate a en aed erd 
Rhein Braunkohle ... 

Salzdetfurth 


+++ +. 





Geneva 


The following are closing prices on the 
Geneva Stock .Exchange on Oct. 3, with 
net change from prices on Sept. 26: 


Swiss Net 

‘ Francs. Chge. 
American-European Sec ....... 23 — 2 
ee ret ee 139 — 6 
Banque d’Escompte Suisse..... 27 —- 2 
CEs, NED. cinenedcaswnoeneed 652 + 12 
Hispano-American _d’Electricite.925 30 
Italo-Argentine d’Electricite.. ..120 2 
Motor Columbug ..........:+00. 275 + 5 
Nestle & Anglo-Swiss Con Milk .662 + 2 
Societe de Banque Suisse....... 520 — 10 
SO AUR: BOO COUR. 6:0:65060050 00606 es 
Swiss Fed R R 3%s, 1899-1962... 95.00 + .25 
BOOS 2.75 es 
Swiss Fed Loan we 1932-62... 93.80 + .20 
Swiss Govt 5s, 1924-34.......... 102.75 —1.00 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Oct. 3, with 
net change from prices on Sept. 26: 





Net 
Lire. Chge 
DOES oc thabnedaeanadees 132 + 
Adriatic Electric ....... -o+» 187% + 7™% 
Banca Italiane ......... . 1,700 +15 
Commerciale Italiana . .. 996 —1 
Consolidato Italiano 5%. -92.05 + .63 
Credito Italiano .......... . 645 me 
MMSGOR =TUOGTEIS occ ccscccsccce 600 14 
PEE (<eiptvusnssesncosmeavanexe+s 252 3% 
a eae 13 : 
DE. cccuecebnars.cdbebieckas 56 5 
Meridionale Electric ... 1 3 


Meridionale Railway . 





Monte Amiata ....... 37% 
PRED -6.5.006000504s000.00,0.00 118 2 
Navigazione Generale Italiana. 178% 1% 
i SU eer 836 0 
2 i answstesenseiwess 32 1 
ER, WH onsscedeseseesnsee 1739 —4 
Sn DEED nccdapeiecsenecns 150 +3 
WES TOGNOD cc cccvccsccccccces 133 — %&% 


Outstanding Features in the Commodities 


Continued from Page 439 


last week. Trading has been light. De- 
cember closed Tyesday at 10.10 bid, 
against 10.65 bid a week ago. 


COFFEE 


‘Oris prices have fluctuated with- 





in a narrow range following the 
sharp drop which occurred in the 
middle of last week. Prices at the be- 
ginning of the present calendar week 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 








—Dec.—— ——Mar.—— Sy 
ae. Low. 6. Low. High. iw. 
Sept. 25.. 6.15 6.11 6.25 6.22 6.32 6.32 
Sept. 26.. 6.07 6.07 6.18 6.17 re na 
Sept. 27.. 5.97 591 612 6.02 6.13 6.12 
Sept. 28.. 5.86 5.82 5.97 5.95 6.03 6.03 
Sept. 29.. 5.83 5.77 5.99 5.86 6.01 5.93 
Wk's rg 15 5.77 6.25 5.86 6.32 5.93 
Oct. 2.... 6.10 5.80 6.20 6.00 6.10 6.07 
Oct. 3 5.90 590... seca ae 
Oct. 4 .-. 6.06 6.06 
Oct. 4 
close .... 5.94 6.05 6.12 
Contract § 7.70 4.78 7.85 4.85 8.00 5.20 
range..(J1.18 Fe.16 J1.18 Ap.19 J1.18 My.18 
—July— 
High. lew. 
Nt asixcs tad sing eassonvananance 6.36 6.36 
ahs Kis mtn emer ne mee 
Sept. 27.. wae sa 
Sept. 28.. see — 
CE EN bnvaaswardiicarccewaes we one 
a 6.36 6.36 
i Sr errr ress wis ee 
Eee ere eee ; 
CE Medd icdcadiesatcnenaradewers a A 
SE cabs cebasceadesanceues 6.18 
{ 7.70 5.74 
COMRTESE CORDS 0c ccccvccccccsccs }JL19 Aw.i6 


were slightly above the lows of last 
week. December Santos closed Tuesday 


at 8.37, as against 8.48 a week ago, or 
in terms of gold at the equivalent of 
5.48, against 5.55. December Rio closed 
at 5.90, as against 6.07 a week previous, 
or in terms of gold at the equivalent of 
3.86, against 3.98. 

BASIS SANTOS NO. 4 (CONTRACT D) 


—Dec.—— ——Mar.—— ——May— 
=e. Low. High. Low. High. Low. 
Sept. 25.. 8. 8.49 8.67 8.63 8.67 8.67 
Sept. 26.. 8.45 845 8.60 8.60 8.65 8.61 
Sept. 38 8.23 8.55 835 8.62 8.46 
Sept. 28.. 8.30 830 843 842 8.51 8.51 
Sept. 29.. 835 8.23 843 8.33 8.52 8.51 
Wh's rge. 8.55 8.23 8.67 833 8.67 8.46 
ct. 8.40 8.40 Ley ... 8.50 8.50 
Oct. 3 8.37 8.37 8.48 8.48 pa 
Oct. 4 8.42 8.42 8.53 852 852 8.52 
Oct. 4 
close 8.38 8.48 8.57 
Contract f 9.80 6.95 9.98 6.95 10.11 7.50 
range..(J1.18 Fe.16 J1.18 Mr.31J1.18 Je.6 
—July— 
High. Low 
EINES a ee ee ee 8.80 8.72 
TS ibiks oceans sacar 8.70 8.65 
Sept. 8.65 8.55 
thas ches ba pwsdied heke eewae 8.62 8.59 
_. 3) SSSSppereteteers = oy 
PEE © TOROS: 6occsccccsccsccsccs. SB OS 
DT Ede ORR Oda eh nck ebhi00 eee dan 8.75 8.65 
| ESE SS Ee pee eee 8.66 8.66 
Sere 8.65 8.65 
SN NIN So askin. 4.5:00 4.0d.6:0,06 006-6 8.63 
Contract range............ ... $10.23 8.09 
oo {3148 Au. 


Exchange closed Saturdays. 


RUBBER 


RADING in rubber futures during 
T the past week was featured by 
sharp fluctuations, prices rising 
toward the end of last week to the 
highest point in seven weeks, but set- 
backs on Monday and Tuesday wiped out 





these gains. The principal piece of de- 
pressing news was the warning of Sir 
Cecil Clementi, Governor of the Fed- 
erated Malay States, that an effective 
restriction scheme may not come soon. 
Belief that a restriction plan was immi- 
nent caused a sharp rise in prices toward 
the end of last week. The December 
contract closed on Tuesday at 7.95, 
against 7.90-7.92 a week ago, or in terms 
of gold equivalent to 5.21, against 5.17- 
5.19. 

NEW YORK RUBBER FUTURE PRICES 

NO. 1 STANDARD CONTRACT 


——Dec.——- ——Jan.—— 
High. Low. High. Low. 
ae eee 8.10 7.85 8.30 8.00 


MES DRGs ss aswaienunens 8.15 7.89 828 8. 
= ir eR peabcnamantin tess 8.00 7.82 8.15 8.00 
i" eee 7.93 7.85 8.05 8.05 
BODE. Bovcocsccccccces 8.35 8.15 8.52 8.35 
a ae -70 8.45 8.85 8.68 
Week’s range........ 8.70 7.82 8.85 8.00 
CE, Bicccccernsassaca 8.60 8.20 8.80 8.43 
ns: Mi«baeadnes-aaeuer 8.11 7.91 8.20 8.10 
Ss Dcscceccseeseeun 8.39 8.10 8.51 8.40 
O.. 4 BARB: ccccccows 8.35@8.39 8.50@8.51 
‘o f11.60 3.12 11.62 3.19 
Contract range.... ) 31.18 Fe.28 J1.18 Fe.27 
—Mar.—— ——May—— ——July— 
wy Low. High. Low. High. Low. 
Sept. 25.. 856 8.28 885 862 ...... 
Sept. 26.. 8.60 8. 8.86 8.80 9.08 9.08 
Sept. 27.. 845 8.28 8.65 8.60 892 8.92 
Sept. 28.. 8.35 8.26 8.60 8.55 whe ait 
Sept. 29.. 8.78 865 9.05 8.90 9.25 9.15 
Sept. 30.. 9.20 892 9.55 9.22 9.58 9.45 
Wk’'s rge. 9.20 8.26 9.55 855 9.58 8.92 
Oct. 2.... 9.08 8.63 9.40 8.85 9.57 9.10 
Oct. 3.... 8.53 8.35 8.79 856 8.98 8.80 
oe °- ... 8.86 8.60 9.09 8.85 9.30 9.14 
ct. 
close .... 8.82@8.84 9.09T 9.34§ 
Contract {11.89 3.39 12.20 5.95 9.58 7.80 
range..(J1.18 Ap.6 Jl.18 Je.16 Se.30 Se.9 
tTraded. §Nominal. 
H. E. HANSEN 
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Week Ended 


Transactions on Out-of-Town Markets \ saturday, sept. 30 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
High. Low. Last. 


1,706 Alaska Juneau Gold Min. 23 2 
1,441 Anglo Calif Nat Bk, 8 “ 11 1 11 
A Insurance Fund.. z 

4 





403 Calif W Sts Life Biko On Cap. 19 18 18 
Cai Tractor 2 


Bo-vS* olay 

















14 
6 4 
24 24 
11 12 
4 5 
274 1 1 
9,322 Natomas Co ............. 73 67 7 
ae +4 oir Gaited Piters” oe FY 8% 
ver ers, 
4 BPE 6ceccencueccccocce 3 3 
5,651 Pacific G & E........... 21 
3,340 Do 6% ist pf........... 22 21 21 
739 Do MD Mie cccccesccces 1 19 19) 
1,092 Pacific rp 
535 Pub (non-vot) 
664 (non-vot) 
120 Pacific Tel & 83 84 
200 Paraffine Co's 24 24 
479 Pig ‘n Whistle pf 1 
168 Bros ....... 5 
2,667 Shell Union Oil. Pp 8 
2,455 Southern ows fie Co . 25 
4,082 Standard Oil Co of Gale. 4 38% 40 
6,294 Tide Water Ass’d Oil. 11 10 1 
274 Do O© pf...........5.. 54 50 53 
41,086 Transamerica Corp ...... % «OS 
2,629 Union Otl = or Calif. 21 19 1 
400 Union Sugar Co.......... 54 5 
1,333 United Aircraft 29 31 
210 Western Pipe & Steel Co. 12 12 12 


000 Emp Ca) 1H 71 71 
si O00 Railway pyell Crp Sya42 71 _ oO 


CURB EXCHANGE. 


gz 
* 


90 «6.80 
117 


REZ 
aS? 


eRe 





- 
is 


“SB Zerntenesky, ® agen RBiSe~ 
“SB Serpdaze Be, Bere. SESE 


Federal Light Elect .... 1 
100 sy Syndicate .. i 
1 


oh bt 
Saar 
oe ote 
Sar 





Sales. High. Low. Last. 
6,000 N O City Gen 5s 65 65 65 
1,000 Orl Lev Se (1908Is) °34.. 85 85 85 
1,000 New Ori City 4s..... 97% 97% % 
5,500 Do 4s (drawn) ....... 100 «100s: 100 
5,000 N O Pub Imp 4s, 1950... 87 86 

41,500 La State 4%s............ 84 75 5 

CURB STOCKS. 
527 Jefferson Lake Oil ...... T ™ 
393 ~=Do RB pbemenstaceeueese 7 
13 Pan Amer Life Ins...... 14 14 14 
80 Wesson Oi] & Snow...... 
31 DP beunecenceeesence bs) 57 


Do 
£258 Govertane Dairy a: :: Se E64 80} 
rt 








19 Acme Homest Assn 1 41% 
50 Audubon Homestead Assn 49 zs 4914 
76 Fidelity Homestead Assn a8 ‘8 
20 Beeur Bid & Loan Assn. 
35 Standard ead Assn 43 
20 Suburb Bidg Loan Assn. 
30 Union Homestead 
4 Great N O Hmstd Assn.. 41 41 
Milwaukee 
GRAIN AND STOCK EXCHANGE. 
KS. 
Sales. High. Low. Last 
50 Briggs-Stratton ......... 16 16 16 
150 | ae SEED. acocececcece 8 7 
100 Cutler-Hammer .......... * 13 13 
175 Firemen’s Ins ........... $ {% 4% 
615 Hecla Mi casaeraanil S% .. ‘. 
Line Materia) ........... 
on le Rpenssegneses il ‘hy 11 
TM Bacaes 
DP adbscceccacesceccd 
50 Parker Pen ............. a 5 a 
324 Bankshares ........ 5 4 Ps] 
50 Wis Investment ........ 2% 


Los Angeles 


KS. 
Sales. High. Last. 
400 Alaska Juneau .......... 26 25 
200 Barnsdali Corp ......... 8% 
1,300 Bolsa Chica Oil, A...... 3% 

300 Byron Jackson .......... 4 
2,200 Chrysier Corp .......... 4614 42% 
. 150 os DD scacéceces | 31 


year Akron 


300 
300 Cons 
100 
1,200 
700 
1 


aga Bebae+"BE8e 





SpSRUSEISS-HastWREgeontatet pact | 


31 

1 

17 

ie Co 23 

3,500 Stand Oil Co of Cal. 

100 Taylor _Miing cacao 12 
8,500 Transamerica ........... 5% 

3,700 Union ou a GE ccuscccs 21 20 


161 Anaconda Copper Loy 

560 Aviation Corp 9 
Baldwin Locomotive be 

413 Bandini Pete .. 2. 
Bethlehem “On 





100 Canada. Dry... ai 

800 Gaterpiiter ractor 204 

100 States Electric 1% 

275 p Ice © 1, 
1,003 Cities Sei BUEED coccccescce 

400 Commercial Solvents .... 37 37 


400 Commonwealth & South.. 
200 Consolidated Gas Corp NY 41 
by oy oe Steel 2.1 


nFWs 


General Bieciric hs-cO8 eb 
4,527 General Motors ......... 31 
7,550 Holly Development ...... 

100 Internat’) Harvester ° 
360 Internat’! Tel & Tel 








110 B BBS cccccee ra | 
130 L A ,*- = eecceceses 1.1 
1,600 Mascot Oj] ............. 4 
200 McKesson & Robbins.... 7 
645 Montgomery Ward ...... a 
300 Mt Diablo Oj) ........... x 


100 Nash Motors 
164 North American Cunpeey is 
1,000 Nordon Corp 





506 Buffalo, Hy & E pf.. 
643 Niagara-Hud 








ei dias Poses FS ster SS "Feber, CF yoFOS Boy BE et ye ee censor Bags 
PISS OES ER bec Fira eRe: 


sinBEeninin: gag * 
8 SEB88 


Philadelphia 


STOCKS. 
High. 


Foes p SBoy ESS mB SE a ebaet § 
gSBBogbaeg ~E 


51% 51% 


Buffalo 


STOCKS. 





W0 Rich Ice Cream s5enGeeesaceans 
BANK AND INSURANCE STOCKS. 





16 First Nati of K B..ce F T 
865 Marine Midland ............... 7 7 
16 State Bank of Kenmore........ 8 7 
INVESTMENT TRUSTS. 
134 City Union Corp................ 
200 Liberty Share ................. 2 i 
BONDS. , 
2,500 Bu oy & a ~~ pub bdge 7s, "55 96% 
6,000 I RC re DU Wilesccesse 35 





Montreal 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 


Last. 


14,280 Int Nickel Co of Can,Ltd.21.00 *. 4 20.00 
830 Ltd 


Lake of the W M Co, 











13 


2,298 Massey Harris Co, Ltd... u 4h, 
2,185 McColl-Front Oil Co, Ltd 12 11 12 
4,167 Mont L H & Pow Cons.. 35 35 
1,132 National Breweries, Ltd.. 26 
295 Nat Steel Car Corp, Ltd. 13 1 
485 Power Corp of Can, Ltd. 8 7 7 
551 Quebec Power Co ....... 16 1 
1,465 St Lawrence Corp, a 3% 
651 St aa= Paper Mil 6% 
um red pf .......... 4% «16 
2, = Shawinig Wat & Pow Co 17 17 17 
o> oes Co of Canada, Ltd. 27 27% 
255 Wabasso Cotton Co, Ltd. 15 15 15 
405 Winni Electric Co.... 2% 2 2 
415 Bell Tele Co of Canada. .111 109 1 
T 13 14% 
3 3 
ci B “ott 
2,398 Bruck Silk Mills, 1 21 
905 Canada Cem 3" 
6%% cum 31 31 
271 Cda North Pow pe Ltd 15 15 15 


120 = enmity Lines, Ltd 


Do cum part 7% pf.. 17 
2,415 Cdn Celanese Limited. : 28 
240 Do 7% cum part pf. 106 


pt 
1,662 Can Car '& Found Co, Ltd 7 3 6% 
402 2° 


P 1 
5,127 Cdn | ‘Aleobol Co, Ltd 4 1™% 1 
1,698 Do B 1 
14 


5,286 Cdn Bacitic Railway Co. is 
345 Cockshutt Plow Co, Ltd. 8 
Min & Smelt Co of 
i ME «sccesene 
977 Dom Bridge Co, Ltd. 28 
1,171 Dom Steel & Coal Corp, 


27 
2% 
232 Dom Tex Co, Ltd, Inc. '22 64 4% 


107 Docum pf............ is - i 

pr Deyden Paper Co, Ltd. 
440 General Steel Wares, Lid 

175 Gurd, Charles & Co, Ltd 

260 G 7. ame & Alabas, 


Lt 
405 Hamilton Bridge Co, Ltd 
690 Holling Cons Gold M, Ltd.10.7 
Ltd 6% 


230 Howard Smith P M, 6% 
BANKS. 
37 Genatiane Nationale "349% 140% 10% 
Pe Actéicvebeeckne 
_ i I Seeeeeqnegese 196 6195) «=—:195 
55 Nova Scotia ............ 282 282 282 
SPEED aichiccdccecanscane 158 156 156 
DOMINION GOVERNMENT BONDS. 

4,000 Victory Loan .......... 101.30 101.30 101.30 
21,000 Conversion ............. 99.85 99.85 99.85 
BONDS. 

$1,000 Can P&P Corp debs laur 
Series 5%s, 1958 ..... 5 5 5 
1,869 Montreal L H&P cons cv 
debs 937-39 ..... 45 45 
15,000 Montreal Tramways Co 
lst m -, SR 96 
2,000 F Ser A 58,’55 73 73% 7 
1,000 Winnipeg Elec Co 5s, 1935 75 15 75 
CURB MARKET 
80 Asso Brew of Can, Ltd... 124% 12% 1% 
7,325 Asso Oil & Gas Co, Ltd.. .30 -25 ‘ 
50 Bright T G & Co, Ltd... 11 11 11 
2,131 Brit Amer Oil Co, Ltd. 14 144% 144% 
100 1.18 1.18 


Calgary & Ed Corp, Ltd 1.1 
100 Can For Invest Corp, Ltd. 6 
65 Can Wineries, Ltd. 43 
145 Catel M P C, Ltd, Cl. Apt 10 


Bgne 








1,880 Dist ~i Seagrams Ltd. 25 
, 5 Cl A Pf. 7 7 7 

240 Dominion Ltd. 20 1 18% 
510 Dom Tar 3a co. , Ltd. 2: 

1,435 Home Oil Co, ; . 1. 2.00 

,832 Imperial Oil, Lia 14 13% 13% 
570 Imp Tobacco of Can, Ltd 11 1% ill 
3,433 Int] Petroleum Co, Ltd. 1 19 1 
770 Melchers Dist, Ltd, . 14 13 13 
: DPE c6c¢abvepecesgcces 9 9 
60 Mitchell & Co, Ltd, Robt. 9 9 9 
120 Regent Knit Mills, Ltd... 3 3 3 
165 Thrift Stores, Ltd........ 11 114% 11 
45  aihihiehh Ged nin eitd su 25 25 
2,081 Walker- a & W, Ltd.. 4 42 43 
1,985 Do cum pf............. 1 15 15 

PUBLIC UTILITY STOCKS. 

1,610 B’harnois Pwr Co, Ltd, 2 4 6 44 
985 Inter Utilities Corp, cl Bl. 1 1.00 
30 Pwr ~ of Can, cum pf 45 45 45 

oe STOC. 

1,430 Bulolo Gola Dr, Ltd...20.00 19.95 .00 
3,500 Cartier-M Gold’ * ita 01 -01 01 
500 sy Man M, ll x me 
5,000 Don R — M, Lia. 01 -01 -01 
425 leonbridge N Ltd 3.80 3.75 3.80 
1,065 Lake Sh Mines, ita. --50.00 48.50 50.00 

18,850 Macassa Mines, Ltd... 1.23 1.07 1.23 

395 McIntyre-P M, Ltd....44.50 41.50 44.50 
3,931 Noranda Mines, Ltd...37.15 35.00 35.00 
800 Read-Authier M, Ltd.. .42 42 42. 
11,375 Siscoe Gold M, Ltd... 1. - 145 1.47 
15,500 Sullivan Gold M, Ltd. 14 -15 
805 Teck-Hughes G M, Ltd ees 6.50 6.55 
1,300 Ventures, Ltd......... -93 -93 
600 Wayside Con G M, Ltd .46 46 46 
295 Wright H Mines, Ltd.. 8.00 8.00 8.00 
UNLISTED MINING STOCK. 
600 Ashley Gold M Co, Ltd 1.18 1.15 1.18 
23,625 Big Missouri M Co... _22 -19% .22 
200 Howey Gold Ltd... 115 1.15 1.15 
85,850 Parkhill Gold M, Ltd. 42% .31% 42% 
7,250 San Antonio G M, Lid 1.55 1.33” 1.55 
800 Sheritt-Gordon M, Ltd. 1.35 1.25 1.26 
100 Sylvanite Gold M, Ltd. 1.25 1.25 1.25 
St. Louis 
STOCKS. 
Sales. 
295 
331 Coca-Cola 
= Con J & Zinc 
50 
50 
40 
10 
10 Hyd P B 
186 Int Sh 
25 Johnso: 
75 Laclede Steel 
46 M 
270 Nat Candy 
95 Rice 
10 
155 Sou 








Boston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High 
10 Alles & Fish ..... eacitee ae 
85 Am Ag Ch Del...... io 
145 Am Pneumat ..... ~ 1 

 * se or ‘oe 
4,160 Am Tel & Tel a . «12 
1 Am Woolen oe a 
210 Amoskeag Mig : 7 
4,500 Andes Petrol ..... : . 
1 tlas Corp ..... 4 . 12% 
170 Bigelow Sanf ....... . B 
91 Bost & Albany -11T7 
212 Boston Elev ............ 57 
7 Boston & Me pf 11 
| - J - pen 11 
20 Do A, 8 ...... 4 
a MO ME ceccccese -. 
192 Do Pr pf oo OA 
5 Bos & Prov .......... 136 
60 Brown ae, ssenes TT 
267 Cal & Hecila ...... 6 
85 Chic Junc pf 85 
10 & 
8 
810 
267 
202 
200 
26 
5 
30 
100 


225 pt 
975 Edison Ei Tl . 








ease .150 
45 Employ Group ..... 
495 First Nat Sirs . & 
100 Gen Alloys ........ 1 
Gen Capital ........ 224 
67 Gilchrist Co ....... ; 5% 
712 Gillette Razor ..... - 
185 Hygrade Sylvan ..... 26 
525 Int But Hole ........ 13% 
125 Isle Royal .......... 1% 
1,062 Kennecott Copper 22% 
10 sbry Brew ..... 9 
35 Loew’s Theatre Hs 
37 Maine Ct pf ....... 25 
957 Mass Ut Asso 2 
223 Mergthir ........ 2 
316 Mohawk Mining ... ~~ 
60 Nat Service ...... ‘. — 
100 N E Pub Serv 2% 
393 + eae 91 
3246NY,NH&HRR 21% 
1,350 No Butt 
5 Old Col R R 93 
1,898 Pacific Mills 26 
P C Pocahontas 10% 
200 Quincy Ming . 2 
20 Reece But H ..... 8 





ni! ; 
60 Spencer Trask 1 
1,413 Stone & Web . . a 
ivan Mac ........ 11 
518 Swift & Co ....... 17% 
41 Swift Interna .. 26 
71 Torrington ........ 41% 
30 Union Twist 10 
1,128 United Fruit ....... 605% 
United Found . M4 
2,098 United Sh M ...... 55 
re - 31 
3,304 U S Smeiting 
160 Utah Apex ...... 1 
545 i 1 
25 Util Equits pf 39 


100 Util H & Rail ...... 4 


400 
219 Waldorf Sys . 





$31,000 Amoskeag 6s, 6514 
5,000 Bos & Me 4\%s 71 
1,000 Do 4%s, reg 73 
2,000 Chi Junc 5s 9914 
1,000 E Mass 4\%s 35% 
3,000 Do 37 

CURB EXCHANGE. 
700 —— Hawk Cons. 45 
200 Castype Co r Am 4 

1,200 Chief Consolidated. / 
20 Cons Cepnesunints.. 1% 
900 Eagle & Blue Bell.. 25 
100 Gadsden Copper. . 06 
670 Iron Cap Copper... 2% 
1,300 Ohio Copper Co.... 25 
1,500 Silver Dyke Mining Co 05 
10 Submarine Signal Co. 5% 
250 ng Verde Ext. 34 
360 V Nostrand Brewing 5.30 
300 Yukon Gold Co. 60 

BONDS. 


$5,500 Asso G&E Corp 4s, 1978. 1% 


Cleveland 





STOCKS 
Bales. High. 
150 Apex Electric ..... ° 5% 
60 City ~ ebenneeinsee ; 17 
4 Clifts oy A osece, ae 
Cleveland lane "Sabi 106 
250 Cleveland aoaee ¢ om. . 38 
240 Cleveland ba ted 11 
350 Dow Chemica cennnek Ge 
10 Electrical Control : -- 16% 
100 Enamel Products 6 
100 Foote-Burt, £ Réesesece ™% 
185 Grief Bros, anes 
136 Interlake Steamahip’ ; . = 
15 Jaeger Machine .......... 5 
70 Kelley Island ........ 10 
= Sessions ...... 5 
SP RL EE bn bncecsescs 12% 
100 Mohawk Rubber... 3 
15 Myers Pump ......... 1 
200 National Acme ....... oo, 
25 National Carbon pf.......132 
30 National _— 7 
920 Nestle-Le Mur . 1% 
200 1900 Corp, = 
= _ ~~ ccadwees * 
cker Corp of ae and r 
10 ) ah TE Hd 
100 Republic mene sawens ib” 
305 Richman Bros. .... 45 
40 Robbins & Myers, Ser i. 
15 Seiberling Rubber ...... a 
Sherwin-Williams ...... 39 
PM ninkatesecoces.« on 96 
i . Micatcnncee.¢< 12 
574 Thompson Prod, Inc..... 18% 
33 Trumbull Cliffs ef... a 70 
50 Truscon Steel pf.......... 37 
100 Union Metal ......... 3 
75 Van Dorn Iron..... 1% 
55 Vichek Tool .......... 3 


50 Weinberger Drug . 
50 Youngstown 8 & T pf. 


~ 
SBoweanSSo 


- 
ae a 


N 


Bao es nb oRy 

















_— 


Mas 


3, 
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| Transactions on Out-of-Town Markets—Continued 





Chicago 


STOCK EXCHANGE. 



















STOCKS. 
Sales. High. Low. Last. 
j GD BURGE EAD .nccciccccccces 38% 38% 38% 
SO Acme Stl ............... 28 28 28 
Se MD FOES wn cccccccce 8 8 8 
| 0 Adams Roy ............ 2 2 2 
CP EE. v.kadvccnccenve 9% 9 95% 
1,000 Alum Cast ............. 4 3 4 
| 20 Am Pub Svc pf ......... 5 5 5 
| 850 Asbestos Mfz ........... 3% 3% 
10 Assoc T & T 7% pf...... 12 12 12 
300 Assoc Tel Ut ........... % st 
600 Bastian-Bless ........... 7 5 
4,450 Bendix Av ............. 16% 14 15 
5,250 Berghoff Brew .......... 12 1 11 
50 Binks Mfg .............. 2 2 
6,400 Borg-Warner ............ 16 14 1 
4 50 Brach & Sons .......... T 7 7 
200 Brown F & W, A ...... 
BP TD WD asccccccccscncces 2 2: 2 
500 Bruce E L .............. 144% 11 13% 
200 Bucyrus Mon ........... 12 12 12 
2,000 Butler Bros ............ 4 3 Fs 
290 Canal Const ............ 2 
BED Caatie A MM .nccccccscses 11% ili 11 
150 Cen Ill P § pf .......... 21 20 
50 Cen Cold Stor .......... 5 5% 
tS) Fae # 
c 7 eer 6' 6 6 
50 Cen Ind Pw pf ........- 6 6 6 
150 Cen Pub Sve, A ........ 
150 Cen Pub Util ........... 
1,400 Cen & S W Ut ......... 1 1 1 
120 Me seiccsdnseaceaaa T 5 51 
10 Chain Belt .............. 16 16 
850 Chi C & C Ry ctf....... 2 2 2 
400 Chi Flex Shaft .......... 8% 9% 
3,200 C Se i s80s066600066068 10 8% 8% 
4,950 Chi Corp .............+. 3 2% 2% 
2,400 Te wkderdesdunemens 24 24 
20 Cc ET cccccqecee 
40 Chi El Mfg, A .......... 3 3 
1,100 Chi Mail Order ......... 14 1 12 
Se ee SD  ncccscscecs 58% 58 58 
1,800 Chi Yellow Cab ......... 12 11 12 
7,900 Cities Svc .............. 2 24 2 
500 Consumers .........,.... ‘ 
100 Do ME gtceccececees 4 4 
6,300 Comwl Edis ............ 48 42 86447 
19,850 Cord DD sdencquenckons 10 8% 9 
ES, Ee 7 6% 
600 ST Gancoasansotnene 37 36 36 
PP Mn cc nccceonsegues 3 3 
arr 8% 8 
30 De Mets pf ............ 4 15 15 
EE EN 6b00.0.00466 06602 4 4 4% 
400 Diam Match ....... goo ae 24 25 
240 Gen Candy, A .......... 3% 3 3% 
1,000 El Household ........... 11 10% 10% 
10 Gardner Denver ........ 18 18% 18% 
100 Fitzsim-Con ............. 10 0 10 
2,200 Gen punenete eoeeeresen 18 16% 17% 
250 God BE, BD iccccsccsee 6 4 4 
DEEL. 5000s s6000cceees 2 21 21 
900 Gt Lakes Airc .......... i ly 
2,100 Gt Lakes Dred .......... 15% 14% 15% 
4,150 Grigsby-Grun ............ 25% 2 2 
>  - PRRpeperes 4% 4% 4% 
4 | mew een ged pnrieoneney i% ra iy 
1 rt- BBE cccccvccee 
rt eases: 18 18 18 
150 Hormel & Co ........... 20 19% 19% 
100 Houd-Her, A ........,... 10 * mi 
PP Oe ME oncossecsecssesve Pt 4 4% 
Lf I ae 6% 6% 61g 
: 110 Jefferson 4,4 nnh eee 12 12 
200 Kalamazoo Sty .......... 22 20 
100 Kellogg Switen iad daseniok 2% 
j 50 Ky Ut jr cu pf...... ° 16 
' 100 Keystone —— 10% 
i 1,050 Kingsbury Brw .. 9% 
30 Lawb 6% pf x w.. 28% 
3,200 Lib McN & L .......... + 
GBD TAROOER PP nn ccccccccces % 
\ 450 Lion Oil Ref............. 7 
35C Loudon Pack ............ 16 
j ST BA GED. occcccccccccs 32 33 
fC rer 34 34 
r,050 Marsh Field ............ 1% 15 15 
50 McCord Rad, A.......... 7 7 7 
MEME os cscreccens 4% 4% 4% 
100 McWill pas ry ee ee 14 13 13% 
50 & Weani-woae 1 1 1% 
150 at ra n606000% 2008 3 3 3% 
21,200 AA Pigisheansnaen % % 
S00 TiO OF BF, Bh... sccccese 1% 14 1% 
10 Mid! ue ox ae 2% 2 2% 
BP WE OD scvacdccsseces 3 3 3 
TB Boecvcccsces 1 1 1 
100 Miller & Hart Por peaeceene 9% 9% 9% 
SED cancunssecsccseces 11 ll 11 
50 Monroe Chem .. 2% 2% 2% 
310 Mon = . 6 57 58 
8C Musk Mot §, - 6% 6% 6% 
£0 Nachman Spring a. 5 5% 
750 Nat Leather + a 1 1y¥ 
203 Nat Sec Inv - 1% 1% 
100 Nat-Stand .. | 20% 21 
2,55) Nat Un Radio . - 1% 1 1% 
1,100 Noblitt-Sparks .. . 26 24% 25% 
50 No Am L & P.. — 3 3 
100 No W Ut 7% pf. 3% 2 2. 
1,550 Northw Bancorp - 6% 55% 55q 
330 Oshkosh Over ........... 5 4% 4% 
300 Penn Gas & El.......... ™ 614 7™% 
POO G Ey B GC... ccccccsee 30 30 
1€0 Perfect Circle .,........ 23% 23% 23% 
50 Pines Winter ............ 2 2% 2% 
Ge BNE GD co ccccccsccceces 4 3% 3% 
DR EE GD cccccescnccence 1™% 13% 16 
RB Process Comp ..... cece. 3% 3% 3% 
150 Pub S $100 ee 27 27 
400 Do no par............. 1% 22% 27% 
‘  . 9 £ — ere 59% 58 59% 
Do 7% ef ustreenhereeN a = 
: 440 -y? MO céececdsnass ist by Hy 
sy peedenponpbesenr 115% 115% 115% 
150 Rath Pack EVE EEE Ey 1 21 21 
1 350 Raytheon vtc ............ 2% 2 24% 
100 Do E RAg SOR KOR seine 1 1 1 
650 Reliance Mfg ........... 33 12 12% 
RUNS eee 33% 33% 
SS Pe vA 6 6% 
3,000 Sears, Roebuck ........... 42% 37% 40 
wt FP Gl ocaconses 21 21 21 
10 Stand Dredg ............ rr 1% Ty 
50 Storkli Furn pf.......... 4 4% 4g 
50 Sutherland Paper ........ 8 g s 
RE Ee GE GE cc ccccccccess 1™, 16% 17 
DME MEE TD sc vcccccccsococs 26 25 25 
23 Tel Ba & Gh, A.......... 2 2 3 
biatéacndes 8 8 
bcetencenesas 42 42 
ssevececeeee 1% % 
PEER RR eee 1% 1% 
DeeOSeSSUCTEES CRS 3% 4 
ik Cae eae 1 1 
2 2 
22 22 
6% 6% 
245% 24% 
1% 1% 
17 171g 
3 3 
25% 25 
11% 11 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCK: 
Sales. High. Low. 
200 Yates Mach ............. 1% 1% 
1,150 Zenith Radio ............ 2% 2 
BONDS. 
$4,000 Chicago Bye 5s, '27 ctfs.. 54% E4% 
1,000 Holland Furn 6s, +. ae 55 
3,000 La S St 54s, - 29% 
URB san lg 
1,728 ABC Brew Corp.......... ™ 6% 
8,125 All Brew & D........... 6% 4% 
150 Cent Brew, Inc.......... 6 oe 
100 pe Rivet & M...... 5?) 3 
400 Christman Brew ......... a 
100 Corp Tr Shrs............ 2.04 2. 
350 an Bs sccccceccces 2.19 2.19 
i | aa 8 7 
2,905 Eilert I A oie 6egit10e 6 5 
x Enges’r B Co, A......... 2% 1 
6,245 F Fehr B Co.......:..... 3 2 
1,526 P_Fox B Co............. 8% 8 
225 Do (sellers 3).......... 8 8 
200 Gipps B Corp, A........ 2 
50 Hammond Clk .......... 3 3 
950 Heiberg Br Co........... 1% 1 
3,090 Heidelberg Brew Co...... % 
5,765 G Hileman Brew ........ 8 Ty 
450 Hyde Park Brew......... 13 13 
10 Inc Inv i Rude smemeeam 17 17 
Se Se BE GOD cecccceccces % 
1,535 Minn Muehl “Br padaaeemons 6 
845 Muessel Br Co........... 5 
1,685 Paducah Coop .......... 2! 2 
4,450 Pfeiffer Br Co........... 2 2 
560 Rock Isi Br Co.......... 7 6 
500 Rustless I & S........... 2 2 
1,245 K G Schmidt Br......... 2 2 
1,065 Squibb-P Brew .......... 6 5 
150 Stand Gas Am, A....... 2% 2 
477 Stand Oil Ind.......... 30%, 29 
1,740 Sterling Brew ........... 5% “g 
100 Supervd Sh In.......... 2. 1.3 
400 Willys Overland ......... 0.25 0.25 
BOARD OF TRADE. 
SF |) ere il 10% 
Pe GE ME Bikscccaccesdcce 5 4 
485 ir sehnciaantductans 3% 
fj | 2 3 seeraieer 8%, 
2,085 Gentes’ Ms ranabessone 2 2 
7,814 Elec B & 8.............. 138 16 
800 Gen SORE 33 31 
500 Nati Bell H DidhbeeDeaEess 21 2 
700 | 2 Seseeqeerrs 1 1 
ee oc a nectceen’ 3 3 
175 Square DC, A........... 6 6 
9,681 Stand Oil Tad Tra lm shcnc aie cise 31% 29 
100 Super Corp C............ 5. 5. 
Toronto 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. 
1,100 Abitibi Pr P Paper...... 1.75 1.50 
15 _ 2 epesepee 5% 
277 Beauharnois Power ...... 4 4 
725 Bell Teleptone .......... 111% 109% 
200 Blue Ribbon Corp........ 4 4 
97 Do i) era 20 
5 Brantford Cordage ist pf. = 21% 
13,957 Brazilian T L & Pr...... 13 
7,335 Brewers a Se pseee by 2.30 
70 B C Packers ............ 3 2% 
SS 2 ee epapeperre 15 15 
SS BC Power, A............ 25) 24 
75 Bui — 16 1 
fs Tt eer 34 31 
210 Canada Bread ........... 4 4 
1,800 Canada Cement ......... 7 6 
130 > CARER RED ESS on cinind 33 31 
80 Canadian Bakeries, A 2% 2 
30 > Shige 10 10 
175 Canadian Canners ....... 7 6 
37 -  * srr 114% 10 
ae < | _eeapepaeger 80 80 
345 Canadian Car & Fdry He 1” 
a ta6euegesaceseces 
170 Canadian Dredge & Dock. 19 18% 
75 Canadian General Elec -- 59 58 
6,340 Alcohol, A. 19% 17% 
. 9 > [peepee 17 17 
40 Canadian Oil ............ 13% 
45 F . MCbhnehee asus e 93 93 
3,535 Canadian + na Railway 14 13% 
305 Cockshutt Plow .......... 9 8 
760 Consolidated Bakeries — a 10 
110 Consolidated Industries 1 
1,532 Cons Mining & Smelting. "139 131 
138 Consumers Gas .......... 83 182% 
170 Cosmas 7 . 
1,798 Dominion —— re 21 18 
55 Eastern Theatres ...,... 5 47 
25 Easy Washing Machine. - 1 
30 Fanny Farmer pf ....... 27% 
4,007 Ford Co of Canada, A,.. 13% 12 
265 General Steel Wires...... 3% 24 
110 year Tire & Rub 106 = 105 
20 Great West Saddlery pf,. 12% 11 
472 Gypsum, Lime & Alabas. 4 3% 
10 International Mill 1st ”. 99 
19,182 International Nickel ..... 21.00 19.50 
5 Int seer isestivncnae 6 6 
Me) aera 2 2 
160 Kelvinator of Can....... 4 3 
20 Oe ghcesasedcetasons 80 80 
30 Lake of Woods Milling.. 13 13 
65 Laura Secord Candy...... 48 47 
1,708 ——s Groceterias, A.... 15 14% 
Se eetesoereeiee 4% 14% 
25 Maple” =~! jain aaa 5 5 
1,605 Massey-Harris ........... 5% 4hy 
80 Moore yn AEE ceeece 13% 12% 
a} eee 99 99 
zh Serres 104 3= 104 
27 saaenads Cafeterias = 6 6 
90 National Sewer Pipe - 15 15 
65 Ont Equitable 10% + Sait. - & 10 
25 Orange Crush ........... 
95 Page-Hersey Tubes ..... 65 63 
185 Photo Engravers & Elec. 15 14 
340 Pressed Metals .......... 20% 18 
5 Riverside Silk Mills, A.. 19 19 
30 ~ y re 20 20 
|. " .— ee 35 35 
35 simpena’s Limited pf.... 33 31 
4,365 Stand Steel Cons........ . 12% 
236 Steel of Canada ........ 28 27 
, & 9 See 32 32 
30 Tip Top Tailers pf....... 65 60 
3,835 Traymore, Ltd ......... 2% 2 
- 2 | Sra 2% 2% 
880 Union Gas Co ........... 4¥, 4 
21,812 Walkers, Hiram ......... 46% 40 
PEE etaascennscensses 15% 14% 
915 Weston, Ltd., Geo....... 55 63 
BANKS 
SED COMMMROTSS ......00cccces 150 146% 
Sy SEE sc sescassdancewes 159 156 
>} >see ser 161 160 
EE hci tabeonek6sese 195 190 
de en, A eee 282 486281 
_.. == Saa era re 157 155 
GD TORR occ cccacccvcccces 198 197% 





Sales. = Low. Last, 
14 Canada Permanent ...... 150 150 

27 Huron & Erie 20% paid. . 13% 15% 15% 
5 Toronto General —* -147 147 147 
13 Union Trust Company.... 30 30 30 

CURB EXCHANGE 

50 Biltmore Hats .......... 7 6% 615 

870 Brewing Corp ........... 6 5% Sly 
ey see aepeerr 14 12% 13 
3,780 Canada Bud Breweries... 13% 12 13 

1,500 Canada Malting 32% 31% 31% 

130 Canada Vinegars 22% 22% 
240 ja Wineries 5% 5 5 
25 Can Wire Bound —, A 8 8 8 
25 Consolidated Press, A. 9 9 9 
4,322 Distillers Seagrams ..... , 27% 24% 25 

205 Dominion Bridge ....... 24 27% 27% 
620 Dom Motors of Canada 1% 2 
55 Dufferin Pav&Cr Stone pf 20 28 30 
200 English Elec of Can, A. 12 12 
50 Goodyear Tire & Rub. 104% 100 100 
Oe nn 6-5 00000068 25 25 

28) Hamilton Bridge powwnnes * 6% 7% 

GE ED FO caccccccsccce 1 95 .95 
10 Humberstone Shoe ...... 25 25 5 

25 Howard Smith .......... 6 6% 614 
236 Imperial Tobacco ord..... 11% 11 il 
11 Montreal I., H & P cons. 36% 36 36 
15 National Brewerles ...... 27 27 27 
5 National Grocers pf ..... 90 90 90 
200 = GEE cccsccsess 6 6 6 

Se UM c.6teedssbardecees 30 28 28 

75 Powe aie GF GOB. cece ™!, ™ 7s 

120 Rogers Majestic ......... 2% 2 216 
10 Robert Simpson pf ..... 75 75 75 
= Service Stations, A...... g 8 8 
el sntegcendenptee~s 35 35 35 
ri Shawinigan Water & Pow 18 17 17 
125 Stand Pav & Materials... 3 3 3 
Toronto Elevators ....... 23 18 23 
15 United Fuel Invest pf... 5 5 5 

175 Waterloo Mfg, A ....... Bly 3 3% 

OILS 

5,310 British American Oil .... 15 144% 14% 

100 Crown Dominion Oil ..... 3% 3% 3¢ 
4,636 Imperial Oil, Limited ... 14% 134% 13 

3,767 International Petroleum.. 1914 18% 19% 
1, = McColl Frontenac Oil.... 12% 12 12 
PMD Scssarshaesseeres 75 74 75 

Po North Star Oil pf........ 2.50 2.50 2.50 

200 Supertest Petroleum ord.. 18 17% 17% 

STANDARD STOCK EXCHANGE. 

37,300 Acme Oil ........ 20% .17% «18 
BOBEO Adee OF ono. 20s cccce 1.35 1.25 1.34 
4,800 Alberta Pacific -25% .22 .25 
ED wh pb sacascncces 56 .48 48 
ed. o:bb6daud4s.cnses 05% .04 05 
GEE o-00 4.0: 50406.sé000 1.20 1.10 1.15 
FS are 75 .68 -70 
80,650 Rares. -Hollinger ...... 13 .09 -13 
8,670 Base Metals ......... 2.05 1.90 2.05 
56,000 Bobjo 25 .22 25 
6, Perea penere: 12.80 11.50 12.00 
90, Buffalo Can ......... .06 .04 05 
153,000 Bunker oo Extension. .10 08% .09 
12, 49244 Can are 46 -40 46 
1,500 Calmont oll Siesddece ome 14 14 
500 Canam Metals ....... 05 -05 05 
33,344 Castle-Trethewey ..... .55 49% .50 
78,971 Central Pat .......... -73 65 .69 
71,800 Chibougamau ........ .08 06 -08 
12,400 Columario ............ 15 14 15 
2,000 Comiagas ............. 1.30 1.25 1.25 
3,154 ——ae Léensased -75 -75 75 
16,140 Dome Mines ......... 37.25 34.00 37.25 
3,875 Falconbridge Nae dene’ 3.80 3.70 3.80 
11,100 Goldale ............... 13 12 12 
4,600 Goldfield Con ........ -22 -21 21 
18,560 Granada Gold ........ -87 -85 85 
5,400 Haicrow-Swayze ..... 42% .40 42 
11,970 Hollinger Cons ....... 10.75 10.10 10.75 

3,500 Homestead ........... 16 15 15% 
15,275 Howey Gold ......... 1.14 1.08 1.14 
Ce rer 45 45 45 
OO Ses -55 -55 -55 
2,000 Kirkland Hudson Bay. .55 -55 -55 

30,625 Kirkland Lake ....... -36%  .32 3614 
6,500 Lakeland ............. 24 -20 .20 
13,746 Lake Shore .......... 50.00 46.05 00 

39,000 Lee Gold ............. 18% 17% 

SS ee a epic .35 35 ; 

297,070 Macassa ............. 1.23 1.04 1.22 
21,970 Mcintyre pbivenabbatd 46.50 40.00 46.25 

83,800 McMillan ............. 34 - 281 33% 
48,484 McVittie-Graham e 91 99 
41,900 McWatters ........... -75 61 61 
1,100 Merland Oil .......... 30 -30 .30 
5,525 Mining Corp ....... . 2.05 1.98 1.98 
NOS ra 07% .08 
3,520 Nipiasing ............. 2.3 2.35 
14,701 Noranda ....... 37.00 35.00 36.40 
fg Ea 3 40 
SY OS aR eerrre 37 33% .36 
25,900 Paymaster ......... 25 -23 24 
16,100 Read Authier 43 .35 43 
YUL. eae 18 18 
12,505 Pioneer Gold ......... 11.95 10.85 11.00 
10,650 Premier ............ 1.32 1.20 1.21 
13,550 Prospectors Air ...... .90 .65 .66 
1,600 Quemont ............. 14 07% .14 
48,240 Reno Gold ........... 1.28 1.05 1.05 
40,550 San Antonio ......... 1.54 1.30 1.52 

TE ibs Sores ceenees 1% .11% 11% 
24,790 Sherritt rere er 1.38 1.25 1.26 

42,496 Siscoe ............ --» 1.56 1.45 1.4 

1,200 Southwest Petrol ..... -20 20 -20 
26,600 St Anthony .. cocce Oe .32 34 
300 Sterling Pacific ...... .39 ae 32 
4,525 Sudbury Basin ....... 1.60 1.46 1.46 

25,900 Sudbury Contact ..... .10 .08 .09% 
37,275 Syivanite .......... oo iS 1.18 1.20 
30,940 Teck Hughes 6.75 6.40 6.75 
11,800 Thoms Cad .......... 15 14 14 
5,800 Towagmac ........... -50 45 48 
900 Treadwell Com ...... 1.68 1.30 1.30 

33,050 White Eagle ..... 2s «6a 24 2416 
40,150 United Kirkland ..... .25 -19 22 
7,845 Vipond Cons ......... 54 50 51 
6,100 Waite Acker Mont.... 1.66 1.40 1.45 

37,500 Wiltsey-Coughlan ..... .19 15 16% 
27,065 Wright-Hargreaves ... 8.20 7.60 8.10 
114,100 Wayside ............. 51 44 46 

UNLISTED QUOTATIONS. 

9,900 Aldermac ............ 23 2 22 
Be BO0OS GE ones. ccccces 27 27 
7,620 Arno, new . 07% 06 06 
ED. Svesb<5.66s0i00% 08 07 08 
54,750 Big Missouri ......... ‘ 19 .22 
15,800 B a 19% 16 18 
1,150 Calgary & Edmonton... 1.25 1.20 1.20 
54,533 Canadian Kirkland ... .09% .08 09 
165,800 Central Manitoba .... .18 12 18 
26,575 Chemical Research ... 2.10 1.47 2.10 
45,100 Church Hill ......... 09%  .08% 9 
745 Coast Copper ........ 5.95 5.50 50 
93,900 Cobalt Con .......... .06% .05 05 
341 Con Smelters ........ 139.00 138.50 138.50 
4,360 Dalhousie Oi] .. -60 56 60 
15,600 Dominion _ Exploration. 06% .05 05 
11,663 East Cres .38 34 36 


Toronto—Continued 
STOCK EXCHANGE. 
LOAN AND TRUST. 








Toronto—Continued 
STANDARD STOCK EXCHANGE. 
UNLISTED QUOTATIONS. 


Sales. High. Low. Last. 
37,820 Eldorado ........ --++ 4.20 3.85 4.05 
ft aan -24 .24 24 
200 Foothills ............. -50 .50 -50 
116,800 Goodfish ............. -20 -12 -20 
13,180 Home Oil ............ 2.12 1.85 2.00 
2,585 Hudson Bay ......... 10.75 10.00 10.35 
32,463 Intl Nickel .......... 20.85 19.55 20.40 
24,100 Kirk Townsite ....... 37 35 37 
28,100 Lake Maron ......... 14 12 -12 
4,300 Lebel Oro ........... 19% .18 18% 
St ME 50000000 so0cde -ll 10 10 
25,600 Metropolitan ......... .45 A2 43144 
te RS aa 14 12% = 14 
41,400 Oil Select ocsecce d d -06 
Osisko o¢eeccovosce ae 14 -14 
119,400 Park Hill ........222: 43% 43 
8,875 Pend Oreille ......... 1.15 1.05 
Royalite 16.00 15.00 15.00 
59,310 Ventures ............. 1.00 
Wood Kirk .......... 08 08 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
60 Appalachian Conpecntton. -25 .25 -25 
1,210 Arundel Corporation .... 23 4 
1,160 Black & Decker Mf, 
57 C & Pot Tel of Ba Ye Pt. il 114% 14 
40 Com yng an 1% pft.. 24 4 2414 
eS Re coke 94 94 9414 
580 ConG EL a P ...'7.: 50° 51 
50 Do 5%, Ay - eer F 97 97 97% 
9 Do SH. ot, Ser B..... 1017 101% 101% 
22 Do SS, Ber D..c0<% 107 0 107 
10 menor’ = Bromo Seltzer, A 22% 22 221, 
277 Fidelity & Dep Co of Md 27 21 21 
150 Fidelity Guar Fire —_ % 9 9 
120 Finance service Co, A.. : 3 3% 
425 Houston Oil Co pf, new. 4 4 
970 Maryland Casualty Co. 2% 2 Quy 
75 Merch and Miners Tr Co 31 31 31 


10 Mt Vern-Wood'y M Co oe 26 26 
391 N Amsterdam Cas Co B 13 
195 Pa Water & Power Co... 50 419%, 49% 

1,794 U S Fid & Guaranty Co. 3% 3% 3% 
BONDS. 
400 a City 4s, 1951.. 98 97 97 
Sy Se ee hreerest : 98 98 98 
Do 4s, 1938 24 @ p coup 99 woe 99% 
% 


338 


Do 4s,'46 p&p Ser coup 99: 9 
Rol'd P-Montsh ‘Coss,at ae" 
o onteb 48,"41 45 45 45 
000 S B’k S C 5% tr notes,’38 62% 62% 62% 
000 U Rys & Elec ist 4s, 1940 10 9 10 

000 1949... * 


RN Ar mpm com 














Do income 4s, % 
000 Do fdg 5s, 1936 1% 

»000 Do 6s, 1940 ........ 0 

000 WB &A Ry 5s, 1941 2% 
Pittsburgh 
STOCKS. 

Sales igh. Low. Last 
211 Am Rad & 8 8.......... 14 
440 Srmetreng WE. dceacke 17 is” ie 
4 — Rep aibieagei 12 10 1 

ol Gas ~* Elec 80c...... 
100 D L Cla a aoe : % % 
115 Devonian. ‘Ou pa hebmcen 8 8 8 
200 Duquesne Brew ......... 3 3 3 
2 yf Cepreppeesens 

1,600 Fort Pitt Brew.......... 1 1 1 

1,484 General Motors ......... aig 27 
100 Har-Walker ............. 15 15 

Koppers G & C pf...... 57 54 

4,055 Lone Star Gas com...... 8 6% 7 
68 Do pf 6% conv........ 75 4 74 
145 Mesta Machine .......... 18 16 16 
50 Pennroad Corp vtc....... 2 2% 2%, 
gx eB eeppenenese 32 28 29 
50 Penn Federal Hw........ 5 t5 5 
720 Pitts Oil & Gas.......... 1 1 1 
eH _ 2  — eugene: 4 4 v 

besaebapocoenceta 26% 25 25 
420 Pitts Forgings .......... 5 4 5 
177 Pitts Plate Glass........ 35: 33 

1,580 Pitts Screw & Bolt...... 8 1% ™ 
215 Plymouth Oil ............ 13 3% 
933 Radio Corp ............. 8 7 74 

1,800 Renner “peed 1 1 ¥% 
PP Se EE success sessosae 10 10 1 
875 United” Cor pase besa ees | % 
10 United Eng & Fady...... 18 18 18 
100 United States Glass...... 

1,163 United States Steel...... 50 444% 45% 
270 Vanadium Alloy Steel ... 18 18 18 
700 Victor Brew ............ -85 .85 .85 

1,470 Western Public Service... 6 2% 6 
483 West Air Brake.......... 264 26% 
673 West Elec & Mfg........ 39 34% 

Cincinnati 
STOCKS. 

Sales High. Low. Last 
125 Amer Laundry .......... 1 12 12 
95 Amer Rolling Mill....... ist 18 1% 
53 Carey (Philip) .......... 53 53 53 
SP EE.  osisceddennes 2% 2 2% 
600 Eagle Picher ............ 6 6 6 
30 Formica on enew enone 12% 12% 
52 Gruen Watch ........... 4 2% 2% 
p RO eee err ene 7 7 

DD Stalceneedanied angie 23% #22 22 
37 Procter & Gamble....... 40 rh io” 
SS We Ml) wees ey eael 103% 103 103% 
175 Pure Oil 6% pf.......... 56 56 56 
172 U 8 Piaying Card........ rtd 17 17 
21 U 8S Print & Lith....... 2% 2% 
PUBLIC UTILITIES. 
459 Cinn Gas & Elec 62 68 
207 Cinn Sub Bell Tel...... 68 69 
437 Cinn Street Ry.......... 5 4% 4% 
50 Cinn Union Stock Yards.. 16% 16% 
wen OT W Oisccsavvvox 8 85 


New York Mining Exchange 





STOCKS. 
Net 
Sales High. Low. Last. Chge. 
10,725 Amer Venture .... 1.52 1.48 1.52 +.02 
3,000 Com Tunnel .. -53 -49 . os 
3,550 Coronado Gold 2.45 2.00 2.45 -05 
4,000 Divide Ext Con -08 -06 -06 —.04 
100 Howey Gold M 1.00 1.00 1.00 oe 
325 King David Min... 1.50 1.50 1.50 aw 
13,150 Mon Gold Ledge. 13 -07 07 —.06 
2,800 Mount Kelso .... .99 96 -99 +4.03 
100 Paymaster Con ... .25 -25 a we 
1,031 Sup Gold Mines... 1.50 1.35 1.50 he 
900 Tintic Lead ...... 37 32 85 —.20 
40 Utah Metals ...... 1.00 1.00 1.00... 
2,000 Wayside Con ..... .43 -38 an ine 
1,250 West Emp Gold .. .40 -35 35 —.02 


2 
Sales, 42,971 shares. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. 





BSBVBNS BEEZ 
< 


NEW JERSEY MUNICIPALS 
. Bid. Offer. 
Burlington City, N J, 4 ° 90 
Cumberland Co, N J, 8 te 5.00-1% 
—_ NJ, 4 or 4 "eo 


| 6.00-2% 
PENNSYLVANIA TAX-FREE 


SECURITIES 


yey Elec, Co. ist 5s, 1966..108 108% 
pe Ist 4s, 99 


eceE Uh adabadeenadeanennt 97 6% 

Pittsburgh & Alieg. Tel. ist 5s, '49.104%4 105 

Scranton Elec. Co. ist 5s, 1937..... 103° 104 
MUNICIPALS (Yield Basis) 


Commonw. of Pa. 4s, 4%45,........ 3.25% = 
ae. Pa., ¢ Sbsécunceten 

tts! Pig Gibco ccccccceces 00% 3 i5% 
Wilkes ’ a. i, osanaeseel 4.10% 3.90% 
York, Pa., 4448... .- 66 ce cc eweeneee 3 


CITY 3 PHILADELPHIA LOANS 
83 


ponent A 


a ye long 4s 
Do b 





PUBLIC UTILITY BONDS 
Allen. & Beth. Gas Co. ist 5\%s, '54.104 10 
Amer. States ee Serv. 54s, 1948.. 41 
Atlanta Gas L 


99 
Central Gas Gas & ‘ei ist tien 6s, i946. mt 41% 
DTI: <ccadcccaciesseinecss 
Columb + Gas & El. 5s, 1936.. e 
Elec. Co. of N. J. 58, 1947.......... Fes 100% 
Em re G.&El.-Emp. Coke jt. 58, ‘41... 80 
EY Ws dieses css case 94% ~=C« 
Semenen Wat. Sup. Co. ist 54s, 55.102 102% 
Keystone Tele eye Ba ccccscee UE 76 
Luzerne Co. E. ist & ref. Go,"54.101 103 


Nassau & Suffolk t. 5s, 100% 

N. Y. Gas 5s, 1949............ 

Newport N n. -G&L 5s,'44 80 83 

po Valley } Lt. | “Wesces 42 
Elec. 4s, Ps SCeecceeces 

ieee Valley FE aéeee oy 


Public Serv. o He Aa, ‘084. te 
St. Joseph Ry., Li, ° + 55 
Kentucky Tract. a Yt 5s, i951. ® 42 


RAILROAD Somes 








1 Catawissa R. on a1 = 4s, Ne 90 ‘ 
1 Cleveland & Pi R. ne . 90 o4 
5 Chi. Jet. Ry. = stk: Yds. 92 93% 
5 Do TED 0 ccccge coccencccssecce : 99 101 
-“ Connecting Ry. of y= 4s, a 94 99 
3 . Dodge, Des M. & So. R. R. 58,'38 1 3 
3 Southern Ry. 4s, io beeeee ae 83 
8 di Frank. & Clear. 4s, '59. 72 74 
1 & New Eng. R. R. gen. 55,54 96 97% 
24 Midland Valley R. Se, 1943...... 57% &® 
1 io Connecting Ry. 4s, 1943........ 91 

i ila. & Reading R. R. 4s, 1937 9 98ly 
BB De 4S, 1949... 22. ce ccccccccees - 
26 il. & Read. Term ist 5s, 1941....102 103% 
1 West. N. Y.-Penna. R. R. ist 5s,'37.101 102 
SEABOARD AIR LINE SECURITIES 
23 Gpeemme Content ee 25 20f 
23 Florida C & Penin. Te ee 39 4if 
23 rida West Se, 1034........ 12 16f 
23 Georgia & Alabama 5s, 1945........ 14% «218 
23 ja & Alabama Term. 5s, 1948. 15 18f 
23 Raleigh & Au Se, 1931........ 48 

23 Raleigh & Gaston 5s, 1947.......... 48st ae 
23 b &R , eon 45 47f 
23 Tampa & Gulf Coast 5s, 1953...... 5 8f 
23 Tampa Northern 5s, 1936........... 48 53f 


+ F 


INDUS. AND MISC. BONDS 


Advance Bag & Paper Co 6s, =. . Bf 26f 
Chicago Stockyards 5s, 1961. eeee ~- 
Laundries 





Davison Chemica! 16% 
Do ian cd 06-60668 0.0 0 , 
Davison + Realty i “Ub ceeccuececse 18 
Hudson’ River Day Line 6s, : 1949. ee 20% 
Interstate Th De ccsce se 92 
— Sn a& Ravig. 4 , ee 88 90 
a 7 
i ts aed hock La Bk. 5s, '35-55 iB” 
b , any mat 
Prodentie hn siessper 3 
= El “aite Pipe Line 7s, 
South. Advance Bag . 4 ‘Paper 6s,'47 
Southland Ice 6s, 1 ee ee > 
8. Radiator 5s, 1938 iets cenecens 


Woodlawn Farm Dairy 6%s, °44. 48 


UIPMENT TRUST CERTIFICATES 

rie R. R. Eq. Tr. 68, “JJ,” 
BESO. scocsccocccccese vcoee 101 

Gen, Amer. Tank Car ps. Mie scos cs 92 

8. o/s bad Tank ine 5s, 

Un. Pac. AE ST RRR 106 


QUOTED ON YIELD BASIS 
Amer. Refrig. Tran. . 58 and . 
: s. Eq and 5\%s. 


é450b00ret006020660400006 9.00 7.50 
Baltimore & Neg R. R. Eq. 4% 
S nteten dues enetene 4.30 4.60 
Canadian Natl. Rwy. Eq. 4 and 
58, ~— + eesee is oe ‘igs ss «++» 6.00 5.75 
5 Cc. wy. 4. and 5s, 
DEED nuuede ks ¢424.006600 60600060 5.50 5.00 
ye & Ohio R. R. Eq. 4% 
WEE w6gecéuccecesences 4.25 4.00 


+ 6.50 6.00 
44s, and Sie. 1906-44 eesccecs 8.00 7.00 


1935-45 
Fruit Growers Exp. Eq. 4%s, 5s and 
BED ccccccccsccsccccccess 5.00 4.60 
+ y. Ex. 4%, 5/15/35-40..... 5.00... 
Tank Car Eq. 4%, 
and “Sige. 1 MEMES cc.ccccccccose 6.25 5.75 
Great Northern Rwy. Eq. 4%s and 
EE ¢8600s6e0ceestdcgccoese 5.25 4.75 


and Sige, 1935-44 ...... 2... ce nnee 5.00 4.60 

Long Is R. R. Eq. 4% and 5s, 
BME wae cececvecccgecascecesegce 4.40 4.10 

Louisville & Nashville R. R. Eq. 4%s 
MD ceceescarccncoccees 4.75 4.25 

New York Central R. R. Eq. 445 
onseegsegncsegnse 4.80 4.60 

Norfolk & Western R. R. Eq. 4s, 
ME B6BeedEsceseccocedanceccesdce 4.25 4.00 

Pennsylvania R. R. Eq. 4% and 5s, 
MEME ncccccccccccqasecccecesoss 4.25 4.00 
Railway Exp. Agency Eq. 5s, '35-49 4.80 4.50 





EQUIPMENT TRUST CTFS. (Cont.) 


Key. Bid. Offer. 
38 Reading Company Eq. 4%8, 1935-45 4.25 4.00 
$3 Southern Pacific Eq. 4%s and 5s, 
pS Pee sate*sceneges 5.00 4.60 
3s on Railway Eq. 
44 sane aaaacan igen" gis 5.75 5.25 
3s Texas & Pacific Rallwa 
5s, POR ccccse “ist sia et 5.75 5.25 
U won Pacific R. R. 4 and 
- i! = ET Tee rede str sa 4.25 4.00 
i jan Railwa 4 
et een hogy tine pheoriee 4.40 4.10 
Western Fruit Express . 4 
° Pe eS Sn on 


PHILADELPHIA INDUS. BONDS. 








fee” Gente torey | 73 
SR Do Os, 1949 ...... 2. cccsccsseseess i: 
27 Budd (E. G.) Mfg. Co. 6s, 1938.... 43 45 
27 | Realty Co. 6s, 1941.........- 49 51 
27 Downington Paper Co. 6s, 1941..... 81 = 84 
27 England Walton Co. 6s, 1942....... 60 63 
27 Gilmer (L. H.) Co. ist 7s, 1934.....10f 15f 
27 Hale & ps, Ce Corp. ng = 1999. -12f red 
27 Hollingshead ( M.) 7s, 1938...... 
27 Jessup & Moore Paper Go. 6s, 1945. 108 12f 
27 Textile Indus. 6s, 1942... 30 35 
27 Lukens Steel Co. 5s, 1955........... 35 39 
27 Penn Central Brewing 6s, 1937..... 25t 30f 
27 Penn Dairies 6s, 1949...........-+++ 40 44 
27 Penna. Glass Sand 6s, yt Lsconeane 95 97 
$1 Quaker City Cold Storage 6s, 1951.. 12 es 
27 Sayre & Fisher Brick ist 6s, "1947... + 12t 
27 Standard Ice Co. 68, 1947.......... 65 
27 Strawbridge & Clothier 5s, 1948..... 75 77 
27 Tacony Palmyra —— 6s, 1952 4 
27 Temple Lag oO beeaseeee 80 85 
27 U. 8. D ts Gps, 1935.... 45 50 
27 John Wanemahker “Sys. DED. wc cccce 86% .. 
32 4 6~Do TED ccccccaccccogecocece 86 as 
27 Wilson Martin Co. 2d 5s, 1940...... 88 90 
271 Wood (Alan) Iron & Steel 6s, 1944.. 83 86 
32 GB, MEE cc cccccccccccsccccces 83 as 
21 York Ice Machinery Corp. 68, 1947.. 56 60 
27 «= Do deb 66, 1937 .....- 6. eee ceeevee 48 52 
REAL ESTATE SECURITIES 
15 Boston Metro. Bldg. 5s, '42........ 36F 
20 Boston Metro. Bidg. 5s, *42....... 36F 40F 
20 Boston Postal Serv. Sta. 54s, ‘35 4 49 
15 City Garage 6%s ser........ TF - 
15 Colony Court Apt. 68 ser or 
20 Colony Court Apts. Ser. 6s SF 
15 Harbour Bidg. 6s, 1937.. ee 
15 Insurance Exch. Bldg. 24 
20 Insurance Exch. Bldg. ee 
15 Maryland Apts. 6s ser eo 
15 New Scollay Bidg. trust 4 7 
2@ N. Y. Athletic Club 6s, 23F 
15 Pelham Hall 6%, 1 -p 
15 Pilgrim Court Apt. 6s ser 
2 Natl. Press Bidg. 
2@ Pilgrim Court Apt. - 
15 Sheraton Hotel 6%4s ser............ 14 17 
20 Sheraton Hotel 64s ser............ 13%F 16F 
20 Suffolk Bldg. Trust 58, '35......... 30 es 
20 Vanderbilt Av. Bidg. Corp. 6%s,'44 4F 6F 
20 Wilmington Auto Bidg. ts OST. .c0e @ oe 


NEW YORK BANK STOCKS 
Bank of the Manhattan Co. (2). 





Nationa] Bronx Bank 28 
National City (1) 25% 27% 
= fonal Safety ...........0--eeee. 4 8 
=. i — . Comer B 9 
Pub ic National (1 ) ° gosenene 
PP rr rt Text 
Textile (2) sae ceeeenaed ee 52 
GER. scccecccccece eae 23 
. Pr sree . 0 40 


N. Y. TRUST ‘COMPANY STOCKS 
Banca Com. Italiana . .143 

Bank of New York & Trust (14). . 322 332 
Bank of Sicily oe - 10 12 


‘orn poe A ad . 47 49 
Empire - 1% 9 
Fulton (12) ..........- ‘ ...230 260 
Guaranty Trust (20) ........ .-269 274 
Irving Trust (1) ... oblate - 15% 17% 
Kings County (80) .............+++ 1880 1980 


Manufacturers . 


ecnedsnstdcdce ane 14 
New York Trust (5) ............ aa ase 
Underwriters Trust, new ..... 


coco Oe 65 
United States (170) ...............1570 1620 
tIncludes extras. 


PHILADELPHIA BANK STOCKS 





25 Central-Penn National . a 23 
25 Corn Exchange Bank & Trust...... 28% 29% 
25 Fidelity- + —~ rrr ees = 
25 First Nationa) . ocwined 245 

25 Girard Trust saegeencnd Tn 76 
25 Penna. Co. for Ins., &c............. 23} rH) 
25 Hee ge National coeceeet 4 
25 Provident ves oe! ie | 
25 Real Estate-Land . ae peed oy 
25 Tradesmens Nat. Bank & Trust....112 118 

BALTIMORE BANK STOCKS 
3 First National Bank aenegeen a 41 
3 Maryland Trust bekeneaked 10 
8 Mercantile Trust “198 210 
3 Safe Deposit & Trust Co....... .550 575 
RAILROAD STOCKS 
34 Alabama Great Southern . 35 40 
34 = 3=6—Do pf , . 50 55 
34 Alabama & Vicks ..... -. 72 
34 Chicago, Burlington & Quine .100 110 
sx Geeee, Ind. & Louisville. «2 ‘ 
bal Re ‘ibseengee ee 15 
x ch. ew Ori. & Tex. Pac. -190 220 
aSy Cleveland & Pittsburgh 4%. -. 8 41 
oe: ee UE wees 60 63% 
$4 Illinois Central leased line. - . 46 50 
u kawanna R. R. of N. J......... @ 63 
34 Mississippi Central . oe es us 25 
34 Morris & Essex spnaanveetean ee 63 
34 New York, Lac. ‘& Western........ 78 82 
34 New York & Hariem............... 1 125 
MM «Pittsburgh. Ft. Wayes é chiage. 117 + 
44 Ot snaxccsees ai .144 150 
34 Rensselaer & Saratoga 109 
$4 Louis Bridge ist pf.. 110 
BO BD BE OO occ cccgecce 55 
34 Tunnel R. R. of St. Louis.... 110 
34 United N. J. R. R. & Canal... 207 
3% Vicksburg, Shreve. S Pacific. eu 65 
SP. EE, GE. b.0:c 006 actnes cecousess 56 61 
PUBLIC UTILITY STOCKS 

31 Cons. Gas Utilities, A............-. «- 1.00 
2a Penna. Power & Light $5 = recede 55 57 
BE ME PP Miiccccnncaceccsscccceseeced 65 68 
SP Be Boe ccc cececccscsecestacss 73 75 





INSURANCE STOCKS 






urance 
General Life Insurance. 


28% 
8 Genera) Life Insurance. 28 
9 Hartford Fire .......--0--eseeeseee 44 
18 Hartford Fire ........-cccccccccess 44 
9 National Fire ...........---eeeseee 44 4 
18 National Fire .......--e-eeeeeecnce 45 
18 Phoenix Fire ........-.--0eseeeeeee 5 
@ Phoenix Fire ........----0--seeeeee 5 
31 National Insurance 10 


INDUSTRIAL AND MISC. STOCKS 


American Book (4).......--.--+e05+ 40 44 
American Manufacturing .......... 10% 17 
3 . — ecerscccecesccccccccees 2 3% 


Carna ‘0. 

Clinchfield Coal ..........66--esee8 «s 
$4 Harford Co. Agri. & Breeders Asso.250 
22 Insuranshares Ctfs. = Md 

P 


Ruberoid Co. i - apebeccenvseveness 
Triplex t, 4 - 

U_ 8. Sto! ‘orp. ist pf 14 
White Rock — Spgs. pf. (7).. 90 
Willeox & Gib’ 5 
Young (J. 8.) “ts poseratdahagneenion 59 


NEW ENGLAND SECURITIES. 
PUBLIC UTILITY & R. R. BONDS 








y. Bid. Offer. 
Androscoggin Elec. 5s, sasesees 92 as 
Boston & Albany R. R. 4s, 1934.... 99 99% 

BIO GO, Me ccccccccccccccccccces 94 on 
BD GA Bi ccccccccccccccesecocs ee 
89 91 
Do 4s, 1935 94 95 
Boston Elevated R. R. 6s, 1934... .1 100 
Boston & Providence R. R. 5s, °38. 82 oe 
Boston & Me. 3s, 1950............- 51% =«t.«- 
Do conv. 58, 1940-47............- 7 81 
Boston Terminal Co. » 2067..... 86 aw 
Central Maine Power , 1957.... 80 
BO GR, BeBe cp ccccccccceccccccece 89. 


90% 
Fitehburg Ry. Co. 5s, 00 “ 
New Eng. Power pe oe. s008. 4 
Old Colony R. 5s, 1945. . 87 8 
Old Colony R. R. 
Old Colony R. R. 5s, 1945 
Portland 7 


erminal 5s, 1961... 
rminal 1961. 





I 

J 

Prov. & Worcester R. R. 4 
; H. 





RR AS nd 1 wh dad Ne OS ee 


Pub. Serv. of N. 5s, 1 7 
St. Johnsbury & Lake Champlain 

5s, 4% cbidiihcbodseesonntee 50 on 
Somerset Ry. 48, 1955.............. 40 “< 
Washington co 1 3%s, 1951..... 398% 41% 


PUBLIC UTILITY & R. R. STOCKS 
Brockton G 18% 
3 





INVESTMENT — BONDS 


5 Aldred Inv. Tr. a esedeeseces 48 
16 Shawmut Bank I ™ 5s, 1952... 67 


MILL AND TEXTILE STOCKS. 








zeit 
29 
ck 
49 
22 
25 
20 
24 
6 24 
10 24 
19 26 
19 69 
19 86 
© PE ME Bec ccccccccccccoce 30 35 
Re OE, lin san cncceccceescs 36 39 
10 39 
18 % 
13% 
+4 4 
60 
1 : 
6 
19 53 
16 73 
i9 - 
12 33 
10 32 
19 32 
6 Sanford Mills nee. seeenaak ne 32 
16 nan Seats hide aeclenniendoune cn 12% 14 
WEEE. Cath anancccccccccecosaess 7 9 
6 West Point 9 aa 51 4 
INDUSTRIAL STOCKS. 
10 Boston Wharf Co. ................ 38 
12 Elliott Addressing Machine. vn. a 
17 Fisk Real ‘r S60h656 045044006 ccvcce 2 me 
18 Gray Pay ypenees Station Co. 14 14\% 
Se Ms ME Bilascenecdiccccecccccece 6% ™% 
19 Great , Aas Paper Co. soe B 27 
Northern . eee 24% 
26 
8 








BOSTON BANK STOCKS 
Key. Bid. Offer. 

















15 First National ............. . 27 
N. 1 siaa sina 27 
zB 
23 
7 
42 
NEW ENGLAND MUNICIPALS 
Quoted on a yield basis. 
21 Commonwealth of amoae 3)“ 1960..3.15 3.10 
21 Rhode Island, State « 1938..... 3.10 2.80 
21 Boston Metro. Dist. "1987..... 4.10 3.75 
21 Boston, Mass. (opt. 15 ) 4 Ss, 1983.4.50 4.35 
21 Cambridge, Mass., BS, 1944...... 3. 3.50 
21 Lawrence, Mass., 4s, 1937........... 5.00 
21 Middlesex Co., Mass., 443, 1936..... 3.00 2.75 
21 Providence, R. I., -3.85 3.75 
21 Somerville, fear. 4 "1936. 3.80 
21 Springfield, Mass., 4s, 1948. soe 3.30 
RHODE | ISLAND SECURITIES 
American Sc : 16% 
4 
18 
4% 
26 
15 
5 
16 
CONNECTICUT SECURITIES. 
11 Bristol Brass ............ 16 
18 Colt Patent Firearms Mfg.......... if 15 
9 Colt Patent Fire Arms............. 14 15 
ll cesseceee Oe 38 
Be GR BED ccccccvcccsccccccccese 35 37 
9 35 36% 
il 40 50 
ll 28 30 
il awe 43 48 
9 conse 4% 5O 
4l Hartford Electric Light. . oo wetnee ae 50 
11 Illuminating Shares, A............. 37% 39 
9 So. New England Tel....... 104 106 


11 South. New kh, Tel. eer a 
4—MAINE , SECURITIES. 





4 Advance Bag & Paper 6s........... 26 
4 — Co. > 1946.. konecae Ev 36 
4 Eastern Mfg. 7s, 1938...... sone 57 
4 =m SERB. Gas, 20GB... 2020050: Reese 60 70 
4 no! t wee 6s 53 58 
4 S. D. Warren 6s. séecceccee Tn 60 
4 Bangor Hydro- Elec. TOM vs accxcncwb ad 20 22 
4 Central Maine Pr. 7% pf........... 70 73 
4 Cumberland Co. Pr. L, "Li ee 69 73 
4 Great Northern pees cocceccos ae 25 
4 Oxford Paper pf.. “s 37 40 








KEY AND INDEX 


1—Arthur C. Richards & Co., 2017 Packard 
Bldg., Philadelphia. Phone Locust 
1 ; N. Y., WHitehall 4-2410. 
2—Gillet & Co., ‘Inc., Light and Redwood 
Sts., =e Md. Phone Balti.: 
Plaza ¥.: REctor 2-7340. 
3—Stein Bros. & RS, 6 So. Calvert St., 
Baltimore, Md. ny y Balti.: Plaza 
8400; N. ¥.: REctor 2-6830. 
4—Maine ‘Securities Co., Fidelity Bidg., 
Portland. Phone 2-5494. 
5—E. J. Kitching & Co., 75 Federal St., 
oe zene HUBbard 6630; Hart- 
0: 
6—Tifft Brethe ml 50 Congress St., Boston. 
Phone HUBbard 92 
7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone a 7140. 
8—Chandler Hovey & Co., Devonshire 
St., Boston. Phone HOBbara 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 a Row, Hartford. 
Phone 5-0151; N. CAnai 6-1255. 
in Cc. fees & Co., 24 Federal 
Boston. Phone HANcock 8715. 
11—The " 0. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor 2-2427. 
12—Moors & Cabet, 111 Devonshire St., Bos- 
ten. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
idg., Providence. Phone Dexter 5342. 
15—Newton & Co., 31 Milk St., Boston. 
h. LIBerty 4053. N. Y., Digby 4-9400. 
16—F rank E. Collins & Co., 


150 Congress St., 
Boston. Phone HANcock 02 
Gannon, & State St., Boston. 


ete | & 

h. HUBbard 8360. N. Y.., CAn.6-2610. 

18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 

19—H. C. Wainwright & Co., 60 State St., 
Boston. Phone HUBbard 0060. 
20—duPont, Homsey Co., Shawmut Bank 

idg., Boston. Phone CAPitol _, 
21—Whiting, Weeks & Knowles, Inc. 
Federal St., Boston. Phone HUBbard 


22—Edward D. Allen & Co., 209 Keyser 
Bidg., Baltimore. Phone PLAza 1750. 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. iy PLAza 1516. New 


York., DI poy 4 
24—Battles ‘& Inc., 1,518 Lecust St., 
Philadelphia. Phone Penny acker 
N. Y., BOwling Green 9-8057. 
25—Belzer 's Co., Land Title Bidg., Phila- 
delphia. “Phone Rittenhouse ; 
N. Y., REctor 2-5042, 8249. 
26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Be yey? 9400. 


21—Herbert H. Blizzar 123 Se. Broad 
St. ‘Phone Penn 


61; N. Y., HAnover 2-41 


28_Bocnning & Co., 1,606 Wainut St., Phila- 
delphia. Phone Pennypacker 8200; 


Fidelity- Phila. 

Trust Bi e.. Philadelphia. Phone 
— packer 6463. 

ewbold’s Sen & Co., 1,517 Locust 
oe. Philadeiphia. Phone Penny- 
packer 7 Y., JOhn 4-2102. 
31—Alexander ‘ & 'Ce., 1,420 Walnut 

St., Philadelphia. Phone Penny- 

packer 6754. 
32—Yarnall & Co., 1,528 Walnut St., Phila- 

delphia. Phone Pennypacker 0300 ; 

N. Y., BOwling Gress §-2214. 
33—Stroud & Co., Inc., 1429 Wainut St., 

raat hia. Phone _ * 5329 ; 


tor 2-6528 
a Wolff & Co., 


2800. 
29-C. C. Collings & Co., 


30—W. 


36 Broad St., N. Y. 
h. HAnover 2-2033. See Front Cover. 
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For Week Ended Saturday, Sept. 30 


Total Sales $52,456,200 


Bond Transactions—New York Stock Exchange 


With Closing Prices Tuesday, Oct. 3 
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2% i 1967.. 
FIAT deb 7s, 1946. 
a Finland , 1958 


5 ie evans 


S3Re 
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Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
Figures after decimals represent 32ds of 1 per cent.) 


—.6 207 102.10 
368 02.26 
7927 tha 103.8 
us 109. 29 
258 peog 00 
260 04.2 
435 iOL: 17 
218 101.18 
571 101.18 
946 100.3 
798 98.25 
5 aoe 
1101 =101.2 
712 23% 
14 ee 
15 53 
14 on 
5 és 
1 ee 
1 on 
5 ae 
A "9% 
a 83 
41 48% 
87 55 
i Sty 
40 55 
24 
98 
12 54a 
56 os 
8 ie 
312 19% 
304 85 
105 84% 
bed oo 
22 
8 98% 
25 35 
65 95 
16 96 
a | 96 
4 32 
* ae 
68 40 
44 on 
24 22 
" oe 
oS 
51% 150% 
” 2e 
43 Ki] 
29 26 
x 80 
41% 
63 oa 
11 os 
68 on 
& 30 
8 pa 
83 28 
15 oe 
a oe 
1 62 
6 21% 
24 ads 
141 101 
153 91 
132 1 
2 aa 
10 am 
25 10 
110 
13 
61 
3 é 
11 oa 
36 Bie 
18 oe 


10% 
15% 
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26 
23% 
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18 
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SB « 
ae 
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Range 1933. Net Tues 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
26 Tokyo 5s, 1952.......... 6% 66 6 —1\% 5 ss 
33% Do 5s, 1961....... - O% 62% 6%+ 2% 14 Ay 
30 Tokyo 14 Gs, 1953.... 6 62 + 124 62 
8 Tolima 7s, 1947........ * 134% 13% 13%+4 2% 4 
37% UJIGAWA E P 17s, 1945. 72% 6 D =—% 40. 
75 Unit S S Copen 6s, '37.. 90% 90% 90% .. ae 
3 Un Sti Wk 6%s, A, '47.* 29 +4% 56 29 
Un Steel Wk Gigs, A, ‘5131 29 +1% 2 .. 
; | re 31 29 30 +1% 26 
93 Un’ se Barb 7s, 1951.. 104 103 104 +2 u4 
30 Unterelbe L 6s, xu 34 i. 45 
49 Upper pad 7s, 1968." ‘ =. 52 5 —2% 10 
41% Do 6%s, 1957....... 46 4846 4+1% 7 
. Urmenes 6s, 1960. eceoee "35 36% 29% +1% 74 
1 . cececseres + 2 12 28% 
21% Do &s, 1946.......... +39 39 «39 + a 2 37- 
31% o 68s, 6, Feb, 
coupon on ........ + 33% 33 338% +4 % 2 
53. VIENNA 6s, 1952......* 57 S54 +3 17-56 
43% Do 6s, '52, coup off..* 48% 48 ist _ ¢ 8 Ne 
35 WARSAW 7s, 1958. 43% 43% 45 os ae 
sot Westphal El P 6s, 1953.° 4% 30 4 6+4 125 35 
30%, W’rt’mb’g El 7s, 1956..° 35 34 3% 6-1 12 3814 
35%, YOKOHAMA 6s, 1961... 66% 6 45 —1% 68 66% 
Total sales........... $13,688,500 
DOMESTIC BONDS. 
80 ABR & ST 5i\s, ‘43. » 3% 9 95% + 2 2 95 
78 Alb & 8 gtd 3\s, 46 a had 4 if 8 3 
24% Alb Per W P 6s, 1948... 4 Hy 54 +1 1 - 
br apes" y Corp 5s, 1944....60 5 55 — 3% 161 56 
19% 5s, 1949. + < oO —2 a | 49 
~~ 2 29 
17 17 ae 1 . ” 
oa +1 20 
—1 19 
f ee 80 80 — 3 
38 5 9 97 +2 16 
70% Am Cyanamid 5s, '42... 91% 91% 91% — 24 1 
23% Am & For P 5s, 2030... 39 34 — 3% 253 34% 
52 Am Ice cv 5s, 1953...... 70% 70 70 + 2 9 Ye 
8 64 Am IG Ch 5i%s, 1949... 85% 78% 85 +5 133 R6 
86% 66% Am Int 5i%s, 1949....... . & ga TE i aie 
103 Am h o° + 1 105 
$0 Am ~ 74 1145 94% 
m + 224 «(984 
102% Am os 12 104% 
98 AmT&4 a oo ar 
99 Do —2 56 112% 
100 Do co + & 97 105% 
Do col tr 5s _ 1 a 
99% Do 5%s, 1943 + % 235 106% 
93 Dod ' + % 132 103% 
92 Do deb 5s, 1965 103% + % 213 103% 
35 m Type Fd ¥ 2 42 
74% Am Wat Wk 5s, 1934 9% iy 33 95% 
49° Do 6s, 1975 4% —3% 10 .. 
m Wr Pap —1 3 47% 
2% Anglo-Ch Nit Ts, — % 35 ue 
77 / +14 £65 88%, 
71% Arm’r of Del 54s ° aa 2 95 83 
65 4 —s Cork 5s, '40.... 93% 93 + & 37 
2 1935 -—1 ms. 
a “rT & 8 Fe gen 4s, '95 9314 92% 92% — z 332 (92y 
Do Ge, BED cen cccce 97' 95% 95%— 2 179 94% 
76 Do adj 4s, 1995 ...... 834% 834, 8344 4 ice 
76 Do a 4s, °95, 4. 854% 84% 34% — ¢ 22 84% 
Do 48, of 1909, 1955.. 77 77 7% —4 1 nf 
72 Do 4s of 1905, 1955... J 738 7 +1 31 78 
73 Do 4s, 1960 ; 78% 18% T8%— 1% 5 
78 Do R Mt Div 48, ‘65. 84 82% 84 mes 3 : 
8 DoTC SL 4s, '58..95 914% 91%—'3 ee 
87% Do Cal-Ariz 4%s, ‘62. 91% 91 91% — 2 6 91% 
67% Atl & Ch A L 5s, '44.. 93 93 93% +1 2 si 
66 Ati Cst L ist 4s, "52... 85 84 85 —1 17 85 
51 Do un 4%s, 1964 ..... 73 73 #87 =. 4 73 
45 Do L_ & N col 4s, ‘52. 66% “a — 20 «64 
13% Atl & Dan ist 4s, '48.. 42 +1 13 «40 
Atl, G & W I 5s, ‘59... 53 52 53 om 9 54%, 
97 Atl Ref deb 5s, 1937....103 102% 103 oe 29 «102% 
20 Ati & Yadkin 4s, ‘49... 45 44 45 3 4 ; 
79 BALDW LOC 5s, ‘40.. ot 102% 102% + 2 1 oT 
74 Balt & Ohio ist 4s, '48.. 89 87 + 1 78 89% 
% Do 4%s, 1960 .... 51% 52% — 1% 248 52% 
33: o ref Ss, A, ‘95..... 66 61 62 —4 bed 62%, 
34 Do ref 58, D, 2000... 63 61% 63 —1 42 ae 
32. Do 5s, F, 1996........ 65 61% 61%—2% 62 62 
739 Do ist 5s, 1948 cose 98 - 77 97% 
Do ref 6s, C, 1995 ... 74% T71 7 _ 28 72 
61 Do P, LE&WV 4s, '41 81 7 — 2 55 6 
Do S W div 5s, '50 . 84 81% 824-— % 41 80%, 
5% Do Tol C ~ c ‘S0.. 66 oe 8 66 
65 Bangor & Ar 4s, ‘51.... 79 78% 78% + % 16 
= Do 5s, 1943 ine 100% 100 100% + 4 
8914 Beech Creek 5s, 1936... 89 89 894% — 3 1 . 
101 Bell T , Pa 5s,B,'48..1074%4105 106% + 1 56 106% 
101% _ Do 5s, C, 1960 . . «106% 106% 106% — 35 Ct. 
eficial L 6s, °46..... 92 90 $73 13. CO... 
71 Beth 8 ref deb 5s, '42..102 100% 101%-— 1 61 100 
79 Do pur mon 5s, ‘36... 99 97 _ 78 97% 
& Bang 3 Bing 6%s, '50..° 25 25 25 : - & 
Bos & Me 5s, 1967.. 75 74% 7 — 5 10 
48 Do 4%s, J, 1961 ..... 68 70 — 4 14 
Do 5s, 1955 .... 74% 745% — 1 13. Cit 
544% Bost & NY AL 4s 62 7 63% 
5 Bot Cons M 6%s, '34..° 1 a Se 12. 14 
ie 4% Do 6s, 1934, ctfs...* 14% 14% 14 2 5 se 
2%, Bwy 7th Av ist con 5s,'43* 9 + a 
Bkiyn City R R 5s,'41. 714 71° 71 gs .. 
1 Bkiyn Edis 5s, A, 1949.1 105% 105% + % 16... 
100° Do 5s, E, 1952.......1 105 105' . 32 105 
% Bkiyn M it 6s, A, 1968.. 9 89 + % 210 
101% Bk a Un. Gas Ss, 194! te teh 4 1% 41 108 
_ Un, 7as =, | 1945. .1 1 1 
me : nae 97 7 = 2 27 97% 
or Do 58, B. RS 103% 103% 103% + % 5 104 
87% Buff G E 4s, B, 7. 103 = 101% — 1 39 «6101 
B, RB & P con 4%, 54% 53 53% +1% 43 55 
85 Do 5s, w+ stventeses ..100°° 1 1 oe 6 oe 
45 Burr,C R&WN col 5s, '34 50% 49% 504+ % 15 .. 
42 Bush Term ist 4s, '52.¢ 42 42 42. —3 5 40 
5 Do con 5s, 1955..... *13 12% 1 _— 7 11 
19 Bush Tr Bidgs 5s, i: 39 34 = + 6 43 - 
37 By-Prod Coke 5is, '45.. 60% 59 -—4 5 
100 CAL G & E ref 5s, '37.. ta fd —- * 13 os 
Sol, sath Gal Pet dep’ Stas. beer Eh wees y's * 
‘et deb . = + ns 
81 BO GB, Bee cccccecses én 17 ee 
Camag 8 73, '42, ctfs..* os 1 4 
78% Canada So 5s, A, +2 1 Po 
79% Can Nat ae 4s, 1951. 99 HH —- % 7 99%, 
79 Do 4 1 97 97 _ % 70 OR 
80 Do 4%s, 1956......... 99 9 99% + 151 99% 
79 Do 44s, 1957, reg.... 97% 9744 974 +174% 1 pis 
79 Do 4%s, 1957......... 97 96% 974-— Y% 37 98% 
79 Do 4s, 1968......... 98: 97% — 63 98 
Do 4%s, 1955 1 100 1 _ Ps 71 101% 
8416 Do 58, 1969, uly. ll 102 1034 — 103 104% 
R4 Do 5s, 1969, Oct. 104% 102% 10444 + &% 82 104% 
90 Do 5s, 1969, July, reg.103' 103.103 — » 2 .. 
84% Do 5s, 1970......... -104 103 103 — 14% 9 104% 
Can Nor deb 7s, 1940. es 103% 103% —14% 63 103% 
9414 Do deb 6s, 1946.. 107% 108% + 4% 9 108% 
90 Do 4%s, 1935......... er 1 1 oe 8 100% 
49 Can Pac deb 4s, perp.. 60 60 i 353 601, 
5 Do 4s, 73) «68% 73) + 2% 179 72% 
53% Do 4%, 1 . 68% 68% + % 137 68 
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High Low Net nN 
» Law. High.Low. Last. Chrge.Sales.close. | filek Low. 
99% 80% Do 5s. 1 . Ch’ge.Sales.Ciose. | High. Low. t Net Tues. | Range 1933. ' 
wort So Do Se, 100i. .7": fay toy ets” OS 80 66 GANNETT High Low. Last. Ch'ge.Sales.Close. | High. Low. ree i 
1 80 Caro, Cl & 0 reagrrer 9 4 zai | . 118 79% | 87 76 Gen Am Inv 38 i ap ast He 7% + 1 $5 32% Mo, K & T adj 5s, 196? 4 "he Wes we OR Li 
6s, A, 1952........ 9644 9 - 103% 97 Gen Bak coos *** + 6 44 » £ 43% 4 40 —4 66 «39 
24 Cent Br U Pac 4s, ‘48.. 487 ted + & 5 9% 7514 36 Gen C. a, 101 100% 101 -- 9 101% “S y44 1965....¢ 32 28 —-s = 
108 102 Cent Dist Tel Se, 1943.06" 108 108 5 23% 38 Gen Cable Bigs, 1947.5) 52% 46" 51 — 4 “ois” “Dose Fist. “S32 2ay 28% 
105 106 Gen El deb "42..." 8 51 44% 18% Do 5s,G ° 4 304—1% 195 2 i 
2 Cent of Ga ist 5s, *45. e 4 105 101 , «++. 99% 99% 99% + 1Y 7 E , 197 ...* 32 29 es H 
122% 09% - De con Se, 1945 sa-3 3 sw 47 Gen SiC Sys, 1949... 9” e9” oo mou | iy i 3-3 ¥- e 732 ay °— 3" fe is 
58, 5 105 105 4 1% Gen Pub Sv 5is, '39.. = - 24. 3. Mo Pac 5s, A. 1949.. ; —2% 148 29 
48 Cent ME & G 5s, 195 +1 1 104% iF v Sis, . 84 a 4 Mo , A, 1849..* 1046 8% 91% — 
74% 55 Cent New Eng 4s, 196. 70 10° 70” * 7 1 “Do te, 1900 ctte ss & tS Sm | 2a” “i Mob. &’ Ohio 50,°38._ =” . 14% 138 2h ix “oe 13 
102% 82 Cent of N J gen 5s, 8197 97 97 | 3 ® 75% 33% Goodrich 63, 1945....... —-% 3» .. — 7 oe: "ree Be -t 2 
$0” 43° Do se 1060...” art cath os ~ Sis o1% 68 » USAT 93 - .- & Is Be. fer es. 8. Bay 62% Oe a Me Od : 
eanteeenh 4 ’ pucesseees Ta . te + 2 
87 o Through 8 Li 4s.’54 by a } + % 70 62 43 Sooty AL a 5s, 1957. 86% i 85%—1. 133 85 91% tis, Mont 2% 92t, - Z ; 92% : 
ScmEkEREG& Sa pa 7 ~ Ou Ma oe $12 12 65 ie Weer 81" 70% Mor >: aes, 1939. - 88% - - ; 
104%, “70% Cont Steet So, 1941. 104% 104% 104% 4 ix, ; © 103% Do 6s, 1936........... 102% 101 loz — > & 934 75 Mut Un tel 5a, 1941 _. a ee % 7 aoe : 
107% fi Chee —, Cory S47 90M 96 at — 2" os bat 87 66% “Do ref digs, A “61. : 19 71D > ae 94° 69 “Murray Body 6%s,'34... 89 wat gals . * 
Ohio con 5s, °39.1 - 3 96% 83% 39 Do 5 , ue +3 18 He 
105 101 Do 2s 58, 1939, reg + & Of 1 Tr 40% Do be oe .. 7. 71 73 +1 20 72 53 60 NASH, C & ST L 4s,’78 79% 79% T9, — 5 5 
104% 87 Do gen 4148, 1992... .. % J 8 74° 37° Do gen ae. 'D. 16... a” a - = 96 i Nat oo ee ee Se... Se Se et 28 
3, A, 1993. Do _-_s - 19 8664 a ry 5 1948.... 8g a 83 
Do 48, 'B, 1995... ...: eae * 2% 92 3 © Guatn tht iin see em ‘ N Rye M 4's? asst? 12 1% i%- 4 8 = * 
100 84% Rh A lst 42, i960 si" " 36 91% 22% Galt, M & 8, 32 32S 32 a 6 9 69 Nat "Steel  1956..... 913 s9 00" . or 
58% 30 Chi & Alton ref 3s, = 66% 23° Do * . b 64% 64% — Hf 5 ae Newberry, J J, 5%s,' 20 88% 
a 78 Chi, B : x. gen 4s, 1958 93% = 4 4 52% pabsdccad 60 61 —1 13 «60 83 102% a me ee. 105% 1034 105% uu 8 
924 68" Do 44s, i977......... -~% 2 & 92% HACK W Ist 4s, °52.... 98% 98 111% 100 New ET & T ist 5,'5 , ts 3 
91 80 §=6Dol ist "1949.. 90 ~<a rt = — | ae © ist 4s, "54 se” se te” = + ior : Do See eS i108 1 10% 5 te 33 103” 
99 87% Do II Div 4s, 1949. 57% se + % 29 88% oo | A Ky 58, ’52...... 30 20% 2944 +” 10 +e ey S z Jer P & hg r eo. ww +3 7 T% 4 
See oS ee ed er ee hte eet oe 
st 5s, .. 92 91h 91% + 73 ’“o. + 13.28 15 is New Or Ter ist 4s. 1953. 48 —- % 21 .. 
105% 97 Chi G L & C 5s, 193 100 % 14 92% 96 85 H f 63 6 — Me New Or Ter ist 4s, 1953.65 65 65 —5 9 «68 
50%, 20 Chi Great West 4s, vd 4 100 — 2% 24 100% 90 \ Hous & Tc st 5s . % 96 6 (C *. 3 1 N OG, T & M 4%%s,’56* 20 20 ee 5 
48 9 Chi, Ind & L gen 5s, . a 35 38 — 2% 102 37h | 4 ay en ne con Se._°37.. oo 85% 85% — aig - + ee 18% Do ine ‘Se, 1935..... * 18% 18% 18% — é 18% 
103% 94% Che E'S & E ties, 1000.100% 100 100 — 28 20 88% 72° Hud & M ref 36, ‘ST... 3 46° 50% + Sh 94 iy | 36 1TH Do Se, 1956-02... 2” ist aa —_—s 
oe te Eee Se ea anh et 138% 38% De, ine, Se, 97.5. 47% 45 45 2G oF dad 136% 17" Do Sys, isd... .* 22 a 18% — ae 
31° 3% Do 5s, 2000...... +18 14% 15%— off sane = 40% R 5s, '37...103% 103 103% — % 35 103%, 46 NYC ‘35.--201 101, 101 a 
73 38 Chi, M & St P 4s, 1989.. 62% $— 24 1351 14% | 107% 100% TI, BELL 7 ml Sy. ie mae ae en ne oo 
7% 40 Do gen sige. C1080. “o 6 «eo 3 ™ 89 78ig Il Cent 4. T S0,,°56. ... 106% 105% 106% + 31 106% | 74 34 Do ref sis, 2013... a aeamiahe 
. 1989...... 65% 64 65% - 73 30 Do 4%s, 1966.......... + 4 74 34 , ae. 1% — 72 58% 
79 38 Do 4%s, 1989. r+ *- 4% 21 3 Hs, 1966. »-..-. 55 56 — 2i ref 2013, n.. 63% 61 61 81 
34 Chi & Ay a w aie tae 65 —1 6 Do coll tr 4s, 1952... ... 68: = 55 83% Do 34s, 1997 ...... . 82 73% 81 — 59 
70% 30 Do gen on a 38% 3 +34 9 $9% 45 Do ref 4s, 1955... 3 ne -—". “" » 39 NY Cont ref Ss. 2013.. 69 eae s-: = os 
69° 36 «=~ , Ke, 4 sem 58 + 3 7 f% De am @ 4s, 1953 —a % & seit SS De ab os, ee 82 83%— 2% 105 84 
47% 15 Do 4 2037... |. 7 10 1 571 73 58 Do ar My > 57% 11 60 De deb 4s, 1942....... 84 84 Re 1 80 
48 15 Do 4%, C, 2037 ton sy Sots ts Z| sy 6 Dow L ine 3 73 73 tog § a ee Re ER eee ee 7 
82% 40 Do gen 5s, 1987....... 70 7014 + 1% 123 74 62 Do x L ist 4s, 1951 =e 5 67 — L ist 48,’37,reg 76 76 76 : 1 
56 15 Do ref 5s, 2037 4a aif 41%, 50 17 74% 38%1 CC, SL NO S063. 66 —- is §i% 14° Do ref Sus, a i974... 47% 43%—3% 76 43 
we Be Fe Say eS Ne 74% 38% 1 CC, StL WO Ss,'63. at os 3 dé is 14” Do ref Sige, A. 1074..: 51, 48% 49 + 1” 7s 
or W 64s, 1936.. 81. 78 78 — 7 Dos ; 63 +. . 103% 89 NY -_ 2 am. %—1 239 40 
TO% 20” chi, WL a P gen ds, 88> ST 3 = & 9 @, StLANO 4348, °63.. Ee Conn 5s, B, 1953. . 103% 10244 103% 
2 R.Br ge RNB | BR Bete la oe Oe oe a a a 
;. * 25 22 = 100 85 Do . ’ o* a 64 45 = Do » 1955..... oy — 1 14 35: 
z Do 4 : -2 & Se, B, 1965........ 99% 99% 99% _ 4 99 y ist 4s, 1951....... 47 4 . % 
73 chi, T Ae 8 ist Bs, "60. a” ain ait— ig eu 663 Do aus Bien. sot me” Si of 12 aon | 108% 101 Do Se. B 19f4:.---. 10% 104 10g "YB ait 
Do inc 5s, 1960..... ait ag ie 70 (4? «ine mf ind “zane 80 80 — 3 3 68a’ | 108% 101 Do 5s, C, 1951........ 105% 104% 105% + 24 106 
102" 1 Cht'Un Sta ge. A, ig Se ae — 1 $ jay | 0, 42 Int RAE istdret Se, “66. 67 63 66 4 2 58h 80 20 58, C; 195... 106% 105° 106% + 16 105: 
- 106% 95 Do 5s, 105" 104% 10a 2 1g 1 7s” 31% Do Ts, 1992 "2.00.2. 336 2 aout fy 388 9% | if2y 101% ‘Do Sa, 1918-. ..-”.-- 100% 108% 109 33 100% 
103%, 92% Do 5s, Re pee : 98% BB SBN 1% 16 ; 73% 52” De a epee: $68 66 67 4 217 103 68 = ‘shaper 1 108% 109 19 100% 
114 103% ee i983. sia gie 2 101% 70” $3 Butertuke 3 7. -* = 65% 66% 4 147 sex 64 44 NY.N 4 th Ngo, SA 56 58 5 a 
59% cons 4s,'52.. 75 72% 73% — 3 . 65 38% Int A 4 yey — 4 7 70 0645 Do 4 P 2 — 2 1 a 
66% Do 5 ieee aay 2% 43 73% a3 col 5s, stpd, "42. 62 59% 62 oe “— eer 65 65 6 — . 
Sts 2° Childs Co $8, 148: 2, SS SNe 1 | 80 eine Gt Nor se, B. 's6..8 2 ee te 2 3* 3 ag | Bem Bo Me, toa 220000001 eee; 3: 
eb 5s, 1947 65 1 _ 4 i a re 3 eh OPerrerrere 5 3 oe 
Be Brora ieee. Boe 8 | Bt GG eg Be Re Rae ie Bm gg 
107 96% Cin to 1907 |. 106% 18 ino + % 26 95% Satu wn x. 6s, A, '52...+ 12% 1 11% —""y R 31% + = z= Gute Ry 4s, 1954.. 50% 50% 50% — ay 3 82 
102 93" Do 4%, 2020.........100% 991 100%, ‘if “S$ 0% | 58% 30 1 oe ue Ge, et... & a —3 < oo 8 Do al tr Ge. 1000..... O05 8 1 =8 Oe 
oY Se ce, Ca ek gen 100% 90K 100% + 12 5” | 8 So nth Pap ret 50, A. '47.: 0 5tm STK 3 ‘BS SON Ce ie OS. ot nti, B® 
C, C, C'&@ $ L gen 4s,'93 79 79 79 — 106 49 10 » A, '47.. CO ST% ST%— 3 vie 104  %&N Y¥ Rys inc 6s, i965..+ % 59% + 1% 89 
17% 32 Do ref 4%s, EB, 197 -3 Do 66, 1955 .......... 37 32 32> — 26 M inc 68, 1965..+ 10% 6% 1 Rae 
a | 80m Cleve awa. Bir YS 65M 0% Intl Rye of CA Ss, 73.51 50 50 — 2% 105 ay N FS nich @ 6c, i88i 1015 100% 100 2 ts 2” 
ve “s 55 17% Int Tel & Tel 4%, '52.. 50, +4 4 4 NYSR , 1004 = iy 6 
1938 (s7 e el 4%s, °52.. 42 Md - y 44s, "62, ct.* 3% 3% ' ° 
81 10 Cleve short be 4s, °61. ee 2 So% 18° Do ser 1968... iss ae ait — a* 0 ret 104g 90 nw eens tat bo sei. oe —— ses 
os oo Se An ie: ‘Tl. 72% Wh Wh iy 3 7 oo 75 Inv tate be A tele 104 Do 1956... Soe gai 20% + 2% 17 99% ‘ 
86% 34 ode | at eee eat +4 = - 18) 85 10 2 lowa Cen 5s, '38, ctfs.* 54% 5% 5%4— \% $ 86 = 98 aw tet Co, -aagtagree 04 101 7 104% + ” 3 2 j 
‘olon Oil 6s, 1938.. 70. «69 » + 14-80 ' 106 4 : 424% — 2 ‘ 
68% 33% Col Fuel & I 5s, 1943... 30% IB Sit : i 1 i | 2% BH KAN C F 8 & M 4s, 2a 138 28% eh io 06, 98 N ¥ Tel gen tye, 130, -.104% 102% 109% + Zui ix 
: col tr 5s, ‘34... 27 24% 27 | 4 | 105% 96 3% + 1 7 103 60 31 N Y¥, W & B 4%s, ’ 4 . 4 .. 
9% 674 Col & So ref $48. "SD... BD M4 + 3 a | Do 4%8, 1961 ...;.... 103% 1024103 + % 2 105 94% Niag mS, “46... 47 45% 45%, "% 27 
71. «47 Do 1980. — “an oa M i? 13 aby 67% 50 K_C South ist 3s, *50. soe 571 59% + R 1021 74 94% aes L & O Pw 5s, '55.102%4 994% 100144 QZ 2 45% 
89. 68% Cot G&E' dev. 5s,°53,Ap: Tai ami, (of 80 47 Do ref & imp 5s, '50.. 66 60. 60% - » “*! we 32 er ee ness 54 52 9M 29 S21 
’ A < ’ 52% 
89% Do 58, 1952, May BB -) 8 it 96 83 Mam C Ter ist 45, °60.. 92% 91% 9145— 99 8 sigue of Nee S ist eto sose:* ost ost? % un 6 
ST 06% Do Ss, 1961. : 13%  F " & 2B | 8 2 keGer joe. 8 ees 82% | ioe 93% ‘Do div 4s, 1914... 100% 98% aii 153 96 
974 84° Col RBA. isi 4igs,57.. Se ; emi aw eee oe ese "1 gem 45% 45% — 1" 22 45% | 100 CaP Cae wm 4. 98% 100% ."'% 89 100% 
106 97% Do 5%, 1942........ we -1% 10 1% 32° Kelly Spr Tire 68,°42.... 50 49 50 ox | : eC 8 © te, 61.268 ‘ } * 
102 Bt com red a, 6k." anny anny aby", TS |B Hey Ra dene nae ws: By Bayt ue | BL Np Am aoe, Ai Be ie ea & a Gi 
om inv Tr 54s, 49. - ° 4 5 Pree 89 + 847 » A, me 
108% 104 Comp-Tab-Ree “6s, : 2. ioo% + % 120 101% | mo oa Kings Ce Tel Se, °35....71 T1 71 —1 ; Zz, 89% 31% = Sie. 1963, :> - A ne 
101% 95 Conn R & L. ref 4%9,'51 97% 97% 97% — a ae oe ae” 7 ® 99" Northern Cen 58 -+ 66% 6) 5-2 1 66 
1 95 Do 4%8, 1951, stpd... 99% 99 99% — 3% 1 | 77% 68 —. Ys ee 130 128 128 — 2 7 107% 88 No Ohio T & L 6s, ‘47. 93 M, 100 we 1 ns 
107% 98% Con Gas N Y¥ deb 5%, % 3 . 831 tid Kings 9 ‘biey & Mo 70% ey S —2 18 62. 48 No Pac gen 3s, 2 24 «9 
ne pe + 105 1 rT ese “™- %& 18. 89% 73 D % 68 56 
105% 93 Do 5s, 1957...........100 th vo! 1% 72 103% | 1014 75 LAC 78g 50 Do gs M047 95 ai 
101% ou Do 4%, 1951......... 94% 93 9 - % 168 99 ori 13% La K 8 ist 5s, A, 50. 98 Ht 97%— % 19 98 84 59% Do 5s, C, 2047.. 8 
120% 0% Con © Md ret Se. '50-.5 16K 144 14% 128 69% | 70” 48 Do sue 'c, 18530. ot oe 2 C. =. oe Fem 2. see. , a 
\ s, , 58, °36...100 98 100 _'j ° 68 48% D . “eee + 2 17 54 : Do 6s, 2047 ; 72 
107 97 Cons Power 5s, 195: 1% 4 i 8 o 54s, D, 1960..... 52 2 104% 90: - ’ 55 
GG Soares Se ES fon BREEAM a Bae aay | Sensei ie es BE a 
' Seas 69% 68% 68% — 14% { . +1 13 1 3 101% 
104% 101 Corn Prod Ref 5s, '34.. Brith wis wits m J ou 3 ich CAN Sie oT it a + % 63 84% | 104 86 OHIO P SV 7s, 1947. 
1094 z Sows et 7% * 7....100% 100 100% , 2 2 101% | o1” 78 ,- , aN si. 90 3 90 —1y% 2 ore 4 90 Do 7%s, 1946.. , a 4 = “3 1 86 
n 1951. 32% 81% 81% — - | 55 20 Leh Val Coal 58, '54.... —%® 1. 14 Old Ben C ist 6s, mer ’ + 18 97% 
75 36 Crown Zell 6s, 40, mang neew sf @ | eh Va Coal 5s, - 41% 41 1a — % 3 i 103 93% Ont Pw Ni > 20 20% + % 19 
% 15 Cuba RR ist 5s, my 2. | Ve— 1% 12 , @2 25 LV (Pa) con 4s, os — 2am «(6S 4i% | iooy sof Ont Tr 1 lag F 5s, °43.. 102% 1 Orig 102 os 19 
“15 Do ret 74s, 1936 ~ 13% 22 4 1% 28 i7y sai? 324% Do cons 4%s, 2003 54—Ci1%He 53+ 25 1814 98 Baie Ore 2 58,'45,815-10d 97% 962 a4” — 6 
a 6 obo hee... BF 3 44 4 8 33° LV BR. cons 5s, 2003... 55 ¢ th & & 128 Sh Ore BR & N 4s, 1946.. 93° 91" 92° +°3 26 
13 Cuban Cane P 65. 50.3 4 26%+ 24 37 25 79 Lex & E Ry 5s, 1965..100% 97 108 a at 1k «| «107% 100 Do gta & = see. .. See 2 5 
101 100" Camb ‘T's T 5s, "1937. 105% 104% 105% | a. ws 1108 loa” Be te, tesa”. || tae eee mes 1 133 $0" 1S Ow nn aN is » ; 
- onuim 8 10 Bile 81% Little Miami ‘an, i902. 81 reed tee +19" 15 100% 16 1% Otis Stee! 65, 1941. = 
. & H ref 4s, 1943.. 85 9 48 Loew's 6s, 1941........ = ‘ei. a 
4 by Do ev, ts > 2068.. = a. 8 t 1% 57 82% 9% 95 95% I “one is _ 4 isda = 30% s 8314 — i 20 & |, 58% 60 607 Pac fuses 5s, 1936.... 67 67 67 —6 2 
ref 4s, 1943, reg.. 83 nif 4s, 1949...... . a , 5s, 1942... . 104% 10 , na 
97% 79 5s, 1937......- i 101% oT” Dede oe ie... 101% 101 wy *™ § 93% Wit Pac Mo ist 45° 1938... 104% 03% 108% + he 73 104% 
99° 89% Del Pw & Lt 414s, *69 2 9 8 99° 90 Do deb 5s, 1937.. 92g +s ’ ie 20, 23 p DO, 2d 5s, 1938... 88% 88% 88% | cs 
102% Do 4%, 1971......... 101% 101% 101% + *4 95 % Do ref 4s, 1949....... $23 HS 92% + ™% 6 | 1077 = Pac T & T ist 5s, 1937.105%4 10514 10514 + ee 
100. 88 Denver G & E Si.) 89 lo 5 12¢ 103 Lorillard 7s, 1944 “4150 115 1 + %& 26 92% | 10! Do ref 5s, 1952........ 10714 1064 106% % > 6 
88 Do 56, 1951, stpd..... on whl Ut ar 2) Lan@ Ark. Se, 190... 46% 43 dey +m 68 aay | 38 Pan Am F Cal Ge, 1940; 35, 33 3° +73 is 1° 
66 27 Den & RG con 4s, '36. 51 47 47 4 5 89 106% 94% Loulsy G & E 5s, A,"52.100% 98% 99% } % 86 44% ry ctfe..... * 31% 31% 31% + 18 ; 
67% 2 Do cons 448. 1936. 60% 55 55 2 6. 82” 70° Lou & deff Bég 40°45. 82° 82° #2". ge OCT: 40 Paramt-B way 5s, 1951 31! 30i% 31% | 4 1 
60° 11 _Do ref 5s, 197 ‘3a 32 33% — 2y 5 101% 87 Lou & Nash 58, 1941...101 101 101 % 2 . 34% 10% Paramt-F-Las 6s,'47,ctfs 30% allt dalle 
52 asi Den &2RG 55°) 29) > a 3 33% 98 81% Do unif 4s, 1940. ae 4% 95% — mm és 35 4% Do 6s, 1947, filed....t 31. 30% 31 % 7 29% 
104 Det Edis ref 5s, "49 9 os 19 «26 99 Lea & aN re +; yo, a 35% Th "De Bas. 5 "50. fileat 30% 208, 30% 1 1% 32... 
100 75. =o 4%, D, 88 + i% 97% | 92% 63% Do 5s, <b ss’ ss te Gt Do 5%s, 1950, ctfs..... 2914 27%, 204 * % 16 30% 
103, 86% Do ref 5s, 1985 98 97 ore 3 4 Si S. De ams. ¢, 2008, oe es -s & .. a Park-lex 648, 1953.ctfs 9% aua‘":® 
103% 84% Do 5s, 98 4 . (fe Batt 75 Do Atl K & C 4s,'55.. 85% 85% — a . 34 101 Pat & Pas iE bet ioag 10392 1034p 10342 5 2 : 
84 Do 5s, 1952 . 98 97 1 96 934% 82 Do Mob & M 4%8,'45. 9214 92% 92 Ss om) Soe ee 7s, 1937 7 1% 1 
91 78, Det tly Tun dijo, ‘Gi 864 864 86H — a Sy | os DON Fas S097... 97 966 97's iy 3 4% 73, Pose BR 3us, C. 1942. ux Me oye | 
, Dod ev 0. 97% 961% 96 ; ; 0 con 48, 1943....... 0 : 
Sy GA Ban Ras Lat foe ie Be. gS HR] ok MeGRRT or oie. 10, Me caves ee! 1 
, ae 91 9114 e os an | en am Mee 6 Bb Sie i660. 48 57 S, sta, 1948...100 99 99 s 4 
105% 97% Duq Lt ist 4%s, ‘67. ..104% 104 6514 23% MecKess & R 1950 55% ‘s 2 & 86 80 Do 4s, E, 1952...... 85 * 5 % 
107, 96 Do 4%s, B, Ein 108” 108 1048 (+ 5 I 2s eS ig: isto, ot so” Soha it 3 (5% ss - 449, D, 1981...... & 81 82 —1¢ 123 & 
cons ° in , bese q 
65 ET, VA&GA cons 5s, '56 90 89% 90 6% 1 33 me Do 24 48 — ? son 31 ; 19 . 947 73% Do gen 4% $905.22... 88 = 3 +S oa a 
104% Edie EB ti, Bhlym, 49,°39.102% 1024 102% 4 1% 4 9412 70” Manit S W'C 58, i934... 94 94° 94 + zs - $64 56” Do i%s, 6, 1970....... 77% 73 73% — 3 160 75 
67% Erle 48, 1996 .......... 717%, 754% 77 1 102% 35% Marlon St’ Sh 5, 1947... 49% 48 48 12° 1p 95 74% Do 4%, 1963.......... 8914 88% 89%4 + = = & 
4 Do gen 48, 1996.. 65% 591, 59% — 5 34 76 57 Market St R 7s,A,’40 @ 69 + 12 49 190% Le Do 58, 1964 oon ees. th 90” 90 m% 48 89% 
67% 20% Do ref 5s, 1967 oot sot as . 2 4 66 30 Co 6s, 1945....... 62% 61% 62% — : 18 69% Do & SB cs ecss soy som — it i 90 
671, 20% Do refi 5s, 1975 . ’ 546 51 — its M% 82, Met Edi ist ref Ss, ‘SS... 88 a_i SC eS Do Bigs, 1936 Se domeneies 104% 103° 103%; 
st = 30 34 cv 4s, A, 1953 .... 564% 53% 53 3% «(410 71% 4%s, 1968......... ti Tr + g ; 7 34% Penn le Cem 68, "41. 63% 60 6 48 103% 
102 75 Do Gen Riv 6s, °57...102 —1™m 2% 19 «il uw ws z., re | 4s, '38.* iy 1614 1614 13 «77 Penn, O & D 4s, 1977. 90 89% 90 + 18 ae 
102% 81% Erle & Jer 6s, 1955 9 98 99 2 994% | 75 61 a" a" °° 1 36 7 Peon Pa auya'1981.. 87 sa sy. % 105 . 
’ 6 Go% 80 Midvale Sti #'O S0,'36.. 96% 96 9644+ °% 29 107% 90 Peo GL & C ref 5a, 47 96% 93° oa — 24% “4, *% 
73 63 FED LT & T 5s, ‘42... 69% 69% 69% 4 % 874, 63 Mil El Ry & L 5s, 1961. 70 68% + ~ 2 %, Peo Pek Un Sigs, 1974.. 89° 87% 89° —4¢ 33 
65 Do 5s, 1942, stpd ..... 70 68 68 1 69 85 62 Do gen ref 5s, 70 68% ‘e 68% 681, 28 Pere Marquette 44s, ‘80 5: 58%, 587 3 87% 
jd 6s, B, 1954 58S ar ar ed oy “4 Minn & StL So,'Scta.* 3% 3 SR. 1% 2 ~~ | 101% Of” Phila, Balt & W ds, °43 65 632 63 — 3% is 
% STEIN ccc sacecs 8 ——— F 48° 2% M, SP & 8 con - 101% 94 Phila, Balt & W 4s, °43 oe 62% 
101 81. Fea’a M "39 1 100101" 1 3 70 Se errreree % 38 38 2 3 1 ths 93 _ Do gen 5s. 1974...... 102102 1102S . 
21% 3% Fla E C Ry 5s, '74 * 8% 7 ; 39% 16 Do cons 5s, 1938 2 2 381 — 4 1 644 9 Phila Co 5s, 1967....... T% 732 75% + 2 4 
21 2 Do 5s, 1974, ctfs 8 6 : 41 1% 5444 28% Do gtd 5s, 1938....... a = oe 100 90 Phila El Co 4s, 1971.... oe 95 5, — % 52 73 
11% 3% FondasaG 4s. "52, filed* 6% $i ans 6, 71 37 Do 5%, 1978.......... 55 55+ 3% 2 « 105% 97 Do 4%s, 1967........... 104” 103% 103% 7 2 
99 «88 «Ft W&Den '61.. 98 98 98 1” 1 64 15 Missouri 0 1959 * 16% 16 #16 «+1 ‘ 74% 48 Phila &€ RC & I 5s8,'73 4% 53 5 a+ % 41 103% 
$3, 10} Fran, sue Tis, tee seal } 68% Mo. K & T isi 48, 1900. 78 76% 77% + a 4 Se Sh ee Be....--.....- 4 45 46 — 1% 6 
90% V te 33, 00% 8 80% au a2 8614 M-K-T 5s, A, or” wh, s mm 674% Phillips Pet 514s, 1939... 89 87% 877 % 6 44% 
51% Do 4s, B. 1962...... aie Se 6s tO «| aoe” os 4s, 1937. 26% 22, 25 3 
Pilisbury Flour M 6s,'43.106 105% 105%— 4% 23 105% | 
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Bond Transactions—New York Stock Exchange—Continued 








Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
70% 30 Pitts & W Va 4 s° "60 63 61 + ‘t 15 62% 
95 P, C, C & 8 L D,'45 9 9: 98% + 4 .* 
102% 94 Do 4%, bg -.-102% 102 7 os 
= bad Do 44s, B, 1942...... 1 102 102 + “’% 16 6102 
6 P, C, CastL .C,°T7 87% i <a ses 
103 91% Do 4%s, I, 1963....... 02° 102 102 —1 3. (ts 
1 18% = Ss, A, 1970....... 9 %o%+ % 7 oat 
Do 5s, B, 1975....... 95 s — 7 
s, ShaL E 5s,’40...1 100% 100% — 3 ee 
aK 13% Fost Gen Ei ?; 1960 53-4 51 49 
52 is” ‘orto Ric A 6s, '42.. 37 37 10 36% 
57 1 Postal Tel & , “S3. 45% 41% 41% — 3 88 43 
59 Pressed Stl C 5s, '33..¢ 534% 50 534+ 25 65 
1 90% Pub 8S El & G 4s, '71..96 95 95 — 91 96 
105% 97 Do 4%s, 1967 ........ 103% 1015, 102% — 19 101% 
10: 97 Do 4%s, 1970 ........ 02%, 102% 1 + 5 es 
80 mf Aa “pee art sr ste & Bey 
85% 55 Purity ‘bak 5s, 1948 ss 8% 8S%%— % 183... 
95 75% READING 4%s, A,’97.. 91% 89 90 —1 24 89% 
95 78 Do 4%s, B, 1997...... 92 90 90 2 3 os 
66 Do Jer Cen 4s, 1951.. 82 79% T9% — 24 80% 
160 58 Remin Arms 6s, A,'37.. 98 oe 9 os 
41% R Rand ar A, '41,ww 734% 70 70%—2% ti 70 
92 SS Repl é& 5s, 194 89 85 85 —1 10 oe 
7% 30 Do » A, 1953...... 70% 67 70% +6 3 ee 
90 49% Revere &B 6s, 48.86 8 8 —2 12 ee 
32% 21 Richfield Gs, °44....¢ 28 26% 27 — 39 26 
32 19% Do 6s, 1944, ctfs....*° 27% 26 26 —1 16 ve 
ey 25% Do 4s col A, ine... 5? 82% Hf Foe a 
» ° eee 52 + 15 55 
195% 96 Roch G&E 5s, E, ’62.. — 1 101 + * 7 101 
107 98% Do rey MD éscscese 103 103 oe 4 101 
38% 17 RI, Ark&L ist 4%s,"34* 20 17 17 -—3 20 16 
93 70 ST JO & GR I 4s, ‘47 
115% 81 St so Tend ¥ he 2B 54s, | isi “si4% 112% ss 3 nia 
113% _ 153. 114 
61 st L, I 
G 4s, Moa Reaveeneee " 49 47 47 —2% 13 4 
30% 8 St L-San F 4s, A,’50..* 1 15 16% + 60 ist 
30 St L-San F 4s,A,’50, cttss 164 14 14 —2 8 14 
Bo i: Wiis, acy tty xx BH 
. "78, ctfs, s - 82 14 
Do 5s, B, ak etfs. 18 16 146 — 2 il os 
6 28 St L, P &'N W 5s, 1948 58 53 —7 15 me 
3 49 og EAE 1 60: ri so mM 21 = 
33% > ee +3 1 or 
56 12 Do gen ref 5s, 1990... as 2 + ia ae 
py, 19 Do ist term 5s, 1952.. 51% 51 51 — % 14 = 5i 
30 St P, KC, S L 4%s, 41. 32 32° 32 -3 1 32% 
100 97%StP,M&M 943.. 98 oa 93 98% 
96 £75 Do Mont Ext 4s, 1937 sate 92 aa _ a 5 92 
93 4884 Do E Minn 948. . 92% ; 1 92: 
104 89 St P Un Dep ref 5s, '72. 100% 100 100% +e § iit 
80% 34 San A & A Pass 4s, ‘43. 64 60 +3 8 oe 
92 74% San An Pb S 6s, A, ‘52. 81 80 e :? ae 
1 1% Seab’d A L ref 4s, -t 6 6 6 ‘a 21 res 
14 3 Do ref 4s, 1959, ctfe..* 6 6 6 —2y 5 ‘iia 
11 Do adj 5s, 1949....: St oe m/e 4. = 4 
1 Do 6s, A, 1945....... 2 6 — & 92 6% 
18 1% Do 6s, A, 1945, ctfs..* 6 -_ £ Bis 
1 Sea A-Fia 6s,A,'35, ctfs* 4 3 — &% 6 
65 Shell Un Olli 5s, 1947... HF 91 — % 7 91 
63% Do 5s, 1949, w 90 «680% 1 122 90%, 














Range 1933 Tues. 
High. Low. High.Low. Last. cures. Sales.Close. 
93 Shell L 5s, 1952.... 92 90% 91 —1% 101 91% 
102 89 Sierra & S F Pw 5s, °49. 90 90 +1 oy oe 
46% 32 33 
102 My 100% 
103 100 101% 
sot 84 
87 97 
107° 99 106 
81 59 65 
Tl «40 54 
8 «60 69 
i 37 52% 158 51% 
712% 36 54 52 139 «(51 
80 «53 ac 69 67% 7% 66% 
93% 67% cv 1 85 85 S as 
95 71 So Pac 8 F T 4s, '50..94 91% 92 —2 205 92 
17 So Rwy gen 4s, A, '56.. 53 49 50 — 3% 139 49% 
55 Do Se, 1904 .......... 86% 83 84 —3 70 83 
85 20 Do 5s, 1994, reg ..... 68 6 CG —5% 68 64% 
90 20% Do 6%s, 1956 ........ 71% 70 71 1 48 69 
20 Se Rwy M & O 4s, ° 49 13 45 
107% 100 8S W Bell Tel 5s, °54...106 105% 105% — 63 105% 
30° 13% Spokane Int 5s, ‘Ss - wa + 1 13 
105% 100 Stand Oll N J 5s, 46. .104% 103% 1 124 104 
102 88% Std Ol N Y¥ 448. °51...101% 99 101% + 2 86 1 
28% 10 Stevens Hotel 6s, °45..t 19 oe 16 17 
g 6s, 1942 “4 Ss — 58 34 
45 34% Do 6s, 1942, ct .35 4% 35 —4 7 
110% 103° Syracuse Lt 5s, 1951... .107% 107% 107% + % 6 
25 TENN CENT 6s, °47...52 48 52 +4% 12 
104% 97 Tenn C & I RR 5s, ‘51.104 104 104 1 104 
100% 67 , A, 47 73 70 73 + 3% 59 70 
9142 68 Term Asso St L 4s, ‘S3. 87% — i 40 «89 
1 96 Do 4%, 1939 ........ o2% 102% 102% rs 10 102% 
103. 91% Do cons 5s, 1944 ..... i02 101 m3 (+1 ae 
arkana es 77 —3 14 as 
2 %o3-% 4 4 
62% 62 62 —6 7 
.9 90 O81 +1 42 
2 MPT 5: oe 71 ie sat - 
99 ‘exas Corp cv 5s, '44.. =— 97 
5544 36 Third Av ref 4s, 1960.. 48 set a 1 51 Sout 
9448 83 Do ist 5s, 1937....... 89 «889 —1 11 87 
37 20% Do adj inc 5s, 1960..t+ 25% — 1% 265 2% 
102% 88 Tob Prod NJ , 2022.10144 10014 1014, — 81 100 
9744 86 Tol & Ohio C 5s, 1935.. 971, 97 aa 
10614 102% Trenton G & E Se, 30: 103 103 103 See See 
48 16% Truax Tr C sys, f of. 7 35 
83% 394 Trumbull Sti 6s, ; 72% 7 3 3 
104% 94 UN EL & P 5s, 1957..101% 100% 100%— % 47 100% 
105 100 = Do '¢ Reerer 1 eb mo 
102 98% Union Cal 58, C, °35.101%% 101 101% ss 9 101% 
99 75 Do 5s, "45, rets, ww.. 98 97 3; 46 9714 
108 Do 6s, A, 1942'....... 107% 10714 107% + 11 107% 
1017 Unien Pacific Ist 4s,'47. 98 98%-—1% 336 98% 
8944 7 Do 4s, 1968 81% 80% 81%+ % 61 81% 
7 -- $2 % 90%+ % 44 
95 77 4% 145 
107% 95 104 101% 102 =i 36 103 
103° 103 -.103 103 us 5 








Range 1933 Tues. 
High. Low. High.Low. Last. one Sales.Close. 
103 oo United Biscuit 6s, 1942..101% 100 101 —1 13 100% 
71 United Pay | 5s, 1953. 654% 624 6 —3 70 63% 
101 36 Un NJ RE & C 4s,'44.101. 100° 101 + 2 11 «100 
22) 14 Un Rys of St L 4s, "34. 19 19 19 es 2 TS 
75 29% S Rubber 5s, 1947... 60% 64%+4+ 1% 82 63 
73 Utah L. & T 5s, A, 1944 5 53 —2 Kot 50 
79 5. Utah P & L 5s, 1944. 61 60 +3 58 60 
37 12 Util P & L 5s,'59, ww. 26. 23 + % 186 25 
41 13% Do 5s, 1947......... 27% 274+ \& 61 21% 
81 34% VANADIUM cy 5s, aon 67 64 ee 22 63 
103 97% Va Ry & P 5s, 1934... .100% 100% 100% + % 29 
rt = Vea e sas. B, 1962... 924% 92 92% .. 5 - 
101 Do 5s, A, 1962.... . 98% 97% 98% — 62 987, 
70 ae Va 8 W 1st con 5s,'58. * s — 2 4 6314 
18% Ver Sug ist 7s,'42, ctfs* 5 5 5 — 8% 4 
32% 4 WABASH 4%s, 1978....°18 14% 18 + 2% 131 18% 
85 43 Do ist 58, 1939....... bd % ina ti Rg an 
32 Tn Do Ss, B! 1976.22.22. 77 14% a_i i 
'o . B, 1976....... — 2 40 18 
a ae eee ne 
oO SB, IDID......5- + 95 
48 27 Do Om div 3%s,'41.* 40 re 40 — Hr 4 1% 
43 8% Walworth 6s, A, -* 28 25% 25%— 2 5 24 
48 Warner Bros cv 68,'39. 46 4 4y— 188 44% 
38% 13% Warner Quin 6s, 1939... 31 30 30 —g3 14 32 
106 102% W: Sugar ist 7s,°41.105 1044%105 + % 6 “fi 
75% W: Bros cv 6s8,’41. 47% 45 —5 3 i 
106 1 Wash W P ist 5s, 1939.102 100 100 — 4% 16 100% 
ta 102 Westchester L 5s, 1950..106 105 105 —j4 8 106 
100% W Pa P ist 5s, A, '46..105 105 15 ~— y 4, .. 
109% 100: Do ist 5s, E, 1963....1 10 1066 — YK 23 106 
107 st 5s, G, 1956....1 104 » -_ 2 Ded 
85% 67 W Sh ist 4s, 2, Ba. - 81% 80 81% + 33 81y, 
102 81 West El deb 5s, ‘44..... 100 said +1 61 99% 
74 53 West Md ist = "52. 69% 68144 69 +1 29 «69%, 
844 Do 5%s, 1977 ........ 79 76 TM%—1% 16 
103% so WNY2@ Fr ast 5s _ te 100% 101% + 1 10 ‘ 
58 West Pac 5s, --- 39 36% 36% — of 43 36% 
4 = Dy Rs 74 ‘os0° oa Oo hCOUe SS. 6 68 
93 tr 5s, 1938..... 93 92% 92%+ % 11 92 
88 36 De Ss, 1951 ..... te Te TB —g 43 74 
87% 3 Do 5s, 1 iesacanke 76 73% T324-— % 59 73% 
100 («55 Do 64%, 1936 ........ 97 «69 96 os 25 ‘ 
91 70 & L E con 4s, ‘49 88 88 — 2% 31 
75 41% Wheel Sti 4\%s, 73 6% 73 +2 16 
86 52 Do 5§ A, 1948 ...... Fd 80 82% + Fs 23 
16 1% W Sp St ist 7s, ‘35, ct® 5 5 5% — 2% 1 
144% % Do con 7s, ‘35, ctfs.* 6 5 5%4—- & 7 
45 i aaa B & E ist 56,4235 35 35 os 2 33 
99% Wilson & Co ist 6s, ‘41. 99 354 seid —1 48 998% 
92 , Win-Sal S B ist 4s, 60. 853%, 854, 8514,— 6% 7 - 
27% ba “ = gen 4s, °49..° 16 15 15 — 1% 11 15% 
21% D ter 4s, "36° 11% 11% 11% + 2 ee 
85% 52 YOUNG 8S & T 5s, A,’78 75% 7% 75 —1 47 «74 
85 524% Do 5s, B, 1970 ....... 76 74 m™-—%% @B 73 
WEE GID accscavcicccnescasecnseed $32,556,000 
Grand total sales 52,456,200 


*Selling flat due to defauit in pitncinal, - a or both. 
Selling flat for reasons other than defa' 
tNegotiability impaired by maturity. 





Transactions on the New York Curb Exchange 


With Closing Prices Tuesday, Oct. 3 


For Week Ended Saturday, Sept. 30 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
















Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1 1% Almsworth Mtg 9%+1 300 .. 
3 2% .. 1,700 2% 
1 oy % 600. 
5 8 CUA 364% — 4 225... 
32 32 —3 a 
x 34 — 3% a 
1 3 10% — 1% 4,400 10% 
=. oe 62% — 8% 2,500 62 
37 6 —8y% 400 .. 
13% jum, 32-7 100 ... 
6 2 P 50 —6 100 .. 
5% 1% *Am Beverage Corp..... 2 2-—-¥, 200 2 
55 (34 1 —1 | ee 
3 1 — % 100... 
if B — %& @.. 
52 —5% 100 .. 
*Am um § 2 ‘im 
— ¥% 1, 
¥, 4m Com + 1,400 ova 
DE aida de oi ameewece — wa See 
Am Corp ‘ 100 .. 
1 Am Cy: — 2% 17,500 11 
*Am Dept — & 800 .. 
6 2 Am Elec — j 5O 
Ti —1% 800 .. 
Am + %& 3,500 1% 
20° «9 ~=C*CVTo Ist pf, — & 25 11 
50 17% Am —2 -9,800 bait 
91% 69 Do pf (6 — 6 100 .. 
6 2 Am Invest, Inc — & 100 
1% a war > 100 
1 Am L’ndry — &% 150... 
a A — & 3,300 13% 
“ y 1%— % 5,08 1% 
9 m oe +s 
9% 2% Am Superpower 3% — 23,100 3% 
50) (15 pf — 3 600... 
4 2% + 4,400 3% 
4% #2 *Am + 50... 
3 A _ 2,700 2% 
13 —1% 100... 
Sf BPE ar atadiceteseks 1%— % 3,100 1% 
4% -—..” oe. 
46 _ 30... 
24 — 1% 1,200 16 
4% 4 600 .. 
31 —1 100 20% 
_ 500. 
+ % 1,900 .. 
> Kb 
1 + 
a — * 1,000 .. 
5 —- %& 700 
16 + & 75 
1 — ts 1,800 & 
1 11 — % 21,300 11% 
by "ty — BAe ix 
10 = x 
HY + 200 .. 
st + 2 30 
il 7 BALDWIN LOCO brits... 9% %% 9% .. 200 
7 : *Bel’nca vte... 4 4 % 500 
5 *Benson & —e-- 1 1% — 100 
4 *Blue 2 oa 800 
ai *Do cv pf (a3). 28% 2%— % 1,300 
1 *Botany Cons on %-— \% 100 
5 2% *Bourjois, Inc (p50e ooo Se OH He .e 500 
17, 6 Brazil T, L & Pow..... 14 13 14 + %& 3,400 





Range 1933 Tues. 
High. Low High.Low. Last. cree. Sales.Close. 
5 *Bridgeport Mach ...... a! af aj = Ai ae 
Brill i Misshaesesens am 
27 16% British-Amer’n Tob, reg * 
(p54 3-10c)_ ......... 2-2 za ae 100... 

4 1 Brit . re’ 3% 3% OUMH%COCC*. 3,600 .. 
22% 15% B, N&E P pf (1.60)...16 16 16 — Y% 100 15% 
92: Do ist p DP cocceece % 74 TT -—1 300... 
514% 14% Bunker Hill & 8 ....... 48 40% 48 an 300 48 

3 1% Burma, Ltd, rcts (p5%c) 3 3 ae 1,100 3% 

1 itler — & as 
1 1 — 4% 1,200 1% 
1% + & 400 1% 
— vx 2,500 vn 

= a oe 500... 

1 —- %& mo .. 
38% —1 8,700 17% 
34 - 1,300 15 

7” - 7,300 3 

— & 8,000 4% 

18 + ¢ 300... 
17 _- 800 9% 
86 —4 175. 
"f, :R a.oo “TS 

% + ° 184 
47 +7 50 ia 
15 — 1,100 

—2 40 
+ %& 4,900 1% 

4 + & 100 3% 
118 —8 sO... 
32 —1 50 

6% — 43,900 2% 
30 —1 900 
26 —2 150. 

2 — & 1,200 Se 
37 + & 100 26 

110 — & a ae 

6 + & 100 

7 —3 100... 

4 _ 2,700 1% 
19% ‘ he 100... 
138 — 1,175 89% 
2 + 1,000 .. 
8 — 1,200 44 
1 ° 10,300 oon 
2 %— P 
4 ie i 

lw 
roe 2 +3 1 e 
140 +4 


*33 

g 

_ 

el 

= 

| 
= e 
eS 


wee 
| 
Ssgesesuysesy.se.sees 


~ 


14% 


| 
_ 





B 


% 

2 “EO GHEE occ ccce M - 
10' 4 (p13 4-5c) 9 + 1, 9 
10% 2% Creole Petroleum ...... 1 + 11, 10 

*Cresson Cons (4c)..... om 1, 
a | : . eee «------ § - _ we 
ammatews —1 os 

1 *Crown Cent Petrol - 

9 Cork 7 ™ — 2,000 nt 
1 9% Caneo Press (1.20) 1 1 1 + 100... 

1 *Cusi M i _ 7,400 y 

DARBY PETROL ...... +1 1,000 . 

Hs) *Derby Ot] & Ref...... 4 2” 4 + 100... 

f rf Detroit Aircraft. a a 90 «= 
21% 17% Distill Co, Ltd - 1 19 §8619% — % 20,400 1914 
4 15 Distillers Corp- 26 4 25 — 1% 17,300 24% 

5 1% *Doehler Die Cast....... 4 3 4 + 2 200 «3% 











Range 1933 Net Tues. 
Hick Low High.Low. Last. chee. Sales.Close. 
78 30 Dow Chemical (2)....... 67% 65% 66 — 1 700 66% 
26% 3% *Driver Harris Co...... 13 12 122 - 300 
67 49. “De PF CE)... ccccccess 49 6.400649 4 10 
1% 4, *Dubiller Condenser...... % 4} t— 300.—t«j. 
76 37 Duke Power (4).........45 37 41 —8 225 43 
% Duval Texas Sulph...... 5% 4 5%— % 4,200 5 
7 4% EAGLE PICH LD...... 6 6 6 — *% 100 
12 4 East G & F As cette). 7 6% %7 +1 900 
68 39 Do pf (6). 51 SO Sl —6 275 
4% 1% East States Power...... z 34 54 4 500 
26 13% East Util Asso (i). 1 1 1 + 50 
1 Sis s ceepecsccene 34% 3 3% + 200 .. 
9 Easy Wash ‘Mach, B. 8 4 1,500 6% 
25 2214 Economy Groc Strs. ‘ | 22% 22 1 100 
174% 132% Ed Elec, Bos (10)...... ..149° 148 148, — 1 70 
2 % *Eisler Elec Corp........ 1 1 1 os 300... 
415% 10 Elec Bd & Sh (b6%).... 18 rh 17% -- 57,300 17% 
66 25 Elec Bd & Sh pf (6) 41 38 + 100... 
50% 22% Do pf (5).....cccccece 32 32 — 1,800 38% 
20% 10 El House Util (pl)...... 1 10% 10%—1 1,500 34 
1 2% Elec Power Asso _ 900 ; 
114% «2 40c) 5 5% + 200 «Shy 
9 1 lu 3 3 — 200 3 
9 2 3 3% —1 200 2% 
59%4 35 35 4 =35 P 200 .. 
25 «17 2 2 — 25 
= ty mig G 3 4 + 25 
: 4 0 7% pt _ 200 
25 10 ie ie —1 50 
154 6 7 7 =z 200 
2 1% *Equity oe. 1% 2 = 3,100 2 
- 20 pe (4) 30 30 = 4 50 
8 2% *Eur El, Lia. A (40). 8% 8 8 oa 1,200 8 
1 Ss ee 1 1 2,400 1 
1 Evans Wallower Ld4..... % wy t 100 : 
6% 1% *Ex-Celle Air & T...... 4 4 4-— 100 
6% MM nanny pu AVIA....... 5 4 5 = & 400 g 
‘ *Falcon Lead. cceces ee 3,900 Mg 
s& 3i4F ED Corp...-........ o. 7 + 300 
ait si *Ferro Enam (p20c) xd. 10% 9% 10 — 600 
4 *Fidelio Brew, Inc. 2%. 2% 2% — 6,400 2% 
115 108% Fr Nat Strs ist pf (1). .112™ 112” 112 +2 2 . 
9% %% = SE. snesecveess 8% T% -» 10,500 8y 
61 18 eRe 61 58 59% + 1% 1,700 
T 1% Flinthote Th: Miessnnwede 3% 3 3 ee 300 
195%, 4% Ford Mot, Can, A....... 11 11% — % 1,500 11% 
2% Ford Motor, Ltd........ 5% 5% .. 6,800 5% 
45%, 2% *Foundation Co (For)... 4 4 4 eo 200 «4% 
14 4 *GARLOCK PACK (40c) % 12% 13 + & 200 
4y ral Alloys ......... 1 2 + &% 3,800 1% 
1 2% *General Aviation ...... 6 6,— %& 600 
1 Gen Electric, Lid, rcts 
(p26%c) .. + 10% 1 - 2,000 . 
15 3 Gen G & E cv pf B..... ll 10% 10 o0 250 10% 
4 1% Gen ~ oes Cup. . sone 1 1 oP 100 
13 11 Do pf a 13 13 % 100 ; 
ve Do war sees wt Pe 1,100 * 
10 Gen Rayon, Ltd, A...... 2 2-— & 100... 
140 23 Gen Tire & Rubber...... 84 75 75 —8 575 77 
90 651 Do 6% pf A. +--+» 6 64% 6 —1% 1100 .. 
70% 43% Georgia Pwr pf (6)..... 49 @o — ¥ = .. 
24% Glen Alden Coal........ 14 144%— 2% 4,200 14% 
7 4 *Globe Underwr (p1.20) 5 5 5 ; 600 : 
20% 11 Gedchaux Sug, A....... SS Se eS 200 .. 
15 : et teeakissasgecees 5 § —2 700 
£ 7; Goldfield Cons (5c)..... + & 4,700 : 
if SGold Seal El..-........ Sg ae 
5 18 #G Ree Bees ° 1 1% — 14% 200 .. 
19% 9% “SDe pf w w.. 184% 18 184 4% 100 |. 
29%, Gorham Mfg, v t c = (pi) = 18% 19%— 1% 3,800 19% 
o% 4% SGr Rap Var. (pave). 7 a we .. 
8% Gray Tel P 8........... 16 1 15% — 1% 150. 
181% 125 Grt A & P T, » v (v8). = 128 131% +1 270 127 
125 118 Do ist pf (7 123 122 123 we 120 121 
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Transactions on the New York Curb Exchange—Continued 





Range 1933. Net Tues 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
3 % *Groe Str Pr, v tc.... 1 1 1 4 100. .. 
62 24 Gulf Ol) of Pa........ . 55 48% 54 -—- & 3,100 52% 
's \% *HAMILTON G, v tc. H + : 
% *Happiness Candy ...... v4 v4 ee 

59 48% Hart Tord" El Lt (2.75)... 50 49 50 +1% ‘ 
5% 214 *Hecla Mining ..... 64. 6 6&— & : 
1 e Rubinstein ..... 1 1 es : 
17° *Hires (C E), A (2) 22% 22% 22%+ 1% - 
il 5% Hollinger Gold (*75c) 1 9% 1 — & 10% 
5) 1% *Horn (A. C.) Co...... 1 1 1%-—- %&% : 
17% Horn & Hard (1.60) 18 17 1 17% 
95 pf (7) 841%, 834% 8314 — 6% < 
12 *Hud Bay M&S 10 10 — ¥& 10% 
88 40 Humble (2) 86 79% 83 — 2% 83% 
9 Hy Elee See........ 6 6% — % 
9 *Hyxrade Food Prod... 4 4 %-— % 
34 ee A oS) 2 See 144 13) «13% 4 13 
15 4 i ou, Ltd, coup % " 
"(30e) epececceces oon 13 138S%— % 12%, 
15 Do reg (50c).........- 13% 13 13 - &% ; 
45% 25 Ins Co of N A (2)..... 41% 30% ao —- 40 
28 15 Inter Cigar M (1%).... 22% 22% 22%— % - 
29% 11 Intl Hyd L Sys cv ‘pf 
1 inn es aecceeces 1 20 20 _ 
12 7% *Intl pod cpaeed. eoeve 10% 9% 10% - 10% 
= Do ee 4% 4 Z 4% 
19% ue Merl a 12). seeee 19% 18 187, A 18% 
4 ntl Products.......... im 18 184+ & iy 
ll Intl . BD ceccccesess 4 4 1 
3% | Re ve 1% 1 1% % 1 
4 BO GOP ccc coccececs vk iz ‘y va . 
1% “Interstate: Equit 1% #1 144 Ye 1% 
2% #9 #£«x3Docv pf ..... ae 22 t% 
2 —~¢ 4 ap ‘ce ‘opper ...... 1% 1 1 \% 
8 3 *rving Alr Chute...... 5 4 4%4+ % 
3 ; Super, Basacees % 1 1 
1 Do deb rts .......+0-- — & 
2 *JONAS & NAUMB’G.. 4% % % Ye 
Pi 10 Jones & Laugh Stl..... 46 40 40 —14 
14%  %°KERR LAKE ........ % % 
94 90% Kings Co L pf, B (7).. 92 90: 90: -2 
2 % Kirby Petrol (10c)... 1% «1 1 
% Kirk’ld Lake Gold...... % _ 
13 9% *Klein (D E) Co (1)... 12 12 12 + 
3 1 ‘Knott Corp ........... 2 % 2% — 1% 
1! x oo -Br (Am sh)... % - Me 
23' *Krueger (G) Brew 3 14 144% -—1 
49% 25% LAKE SH M (2%). ... 49% 44% 4914+ % 22,200 49 
1 Lakey Fdy & 1 & % 300.—t«. 
|, Land Co of . Cl My ie t. 100 
3 Site hae .......%8 2 £-1 100 
10% 3 PDO pt ons cecssecce 9%, 99 9% + ™% 1,800 
4 Lehigh o 6 & N ees. 9 ™ 8 ° 1,400 7% 
1% ane % fe Oe ‘ 500 ly 
16% «34 “treme aa "Corp .. 13% 13% 13% — % 200 
51 17 51 . 51 + “ oe : 
8 1 Libby. MeN & Lib. 4 4% + 
on 1% *Lion Ot) Ref..... a a 7 1% 2,100 .. 
4 4% Lone Star G (b64c) 7 7 % 1,600 
16. «66 Long L et 6% 6%—1 3,100 
82% 56 Do pf, A (7).. 5814 56 y% 90 
74 42 Do pf, B (6). 42 42 42% % TS cs 
24 =” *La Land & Ex. 1 1% 1 2,000 1% 
5 1% MARYLAND CAS . &% M% M+ % 100 
3 1% Mass Util Asso..... ™m% 2 ae 500 2% 
4 444 Massey-Har eer 5 4 44- % 600 
2% *Mavis Bottling, A - Ty % 14,500 % 
‘6 2Ts Mig Asse (2)..... 47 47 47 ly 900 
6 1 *MeCord Rad, B....... 3 3% 3%-— %& 400 
69 38% *Mead Johnsen (3). 50% 50 2 200 
6 2% *Mem Nat Gas ae @ 3 3% — % 1,300 
4 pmo py Un & 8. 3 2 600 2% 
% 4 % 900 
6 bs Hors G ‘x oO Corp. ee 5 4 4% y 700 64% 
a Michigan Sugee Co.... 1% 1 1% - 1,300 1% 
7 3% Do pf. 4 3 3% + 4 300 
4 Midi 8S Pet, vite, A. 2% ™% 2 2% 
Middle W: Aa) % we 
3 Do ev pf, new, x w 1 1 *e— & 200 
12 14% Midland Steel B} 5 5% + & 
E45 ll idvale Co 1 21 21 
T 59 Minneap Hon pf — &% 
a5 55 Moh H Pw ist pf (7) 57 57 57 +2 
12 Mohawk Min sta 10 «10 «+ 1% 
6 3% *Moly' Corp % 3 3% + & 3% 
a2 on’ rd, 57 87 1014 5915 
36 21% Mont’! H & P (1%) 34% 34% 34% 1y 
5 10 Moore Corp, 12 12 3 
6% 2% Mountain Prod (60¢) . . 4% 4% %4%+ % 45, 
1 NAT AMER CO.... : ee —_— 
13 *Nat Aviation ...... 1” 10% 104— Y¥ 2300 10% 
4 “Z eNat Bellas Hess. tive 2 2 — \% 12,200 2% 
2 10 «Nat Fuel Gas (1) ovce Oe 4 4 as 500 14 
4 1 *Nat Investors ... 2 1% %— % 800 
48 «(15 EE otdweaces 35% 35 35 : 50 
2% % Do war he oe % % % Ye 200 
3 \% Nat Leather 1% 1% 1% - 400 
72% 34 Nat Pw & Lt pf . a 8 @ + i$ 700 
2 \% Nat Service Co ‘y % - 1,300 My 
14 Nat Steel Corp war. 5 5 2 900 
4 224% Nat Sugar N J (2) % 36% 36%-. % 700 
10 at (70¢) ™ 7 ™h— &% 900 
*Nat Union Radlo ..... 1% 1 1 ina 400 
*Neptune Met, A....... 4 3 3% + % 200 
2% Nestle Le Mur ........- 2% 2 2 + 500 
19 10 Newberry (J J) (60c).. 16 16 16 100 
84% 65 Do pf (7) ......... 80 80 —4 50 
New Bradford Oi! 1% 1% % . 400 1% 
62% 26% New Eng Pw pf (6). 43 41 42 + 1% 230 42% 
*New Haven Cleck 2 2 2- & 100 
New Jersey Zine (2)... 64% 58% 2 3,200 60% 
1 New Mex pete BA... 1 1 1 200 ... 
57% 1144 *Newmont Mining ..... 51% 47 51 — 1 14,100 49% 
*N ¥ & Hon Ro (t1%). 21 21 21%, 1y% 100 22 
20% $1%N Y¥ Shbg Co (40¢).. 15 15 1545 % 100 134% 
eo! 109% N Y Tel pf (6%) .....-- 11444113 113 - % 675 
: Niag Hud P .........-- 7 6 7 3,600 % 
% Do A war .....-.---- .% %+ J 700 
5 1 Do B war ...... 14 «#1 1% % 1,100 
9 3 Ning wy = | B(20c) 4 3% 4 700 
sn 43 Do pf, MD cecacncs 4 45 45 2 25 40 
3 a - Se ao aeke ae 2% 2% 2%— % 2,400 2% 
vy *Nit Corp Chile, B is i ‘5 1,500 % 
8 2 Nor Am L P 4% 4 4%4—- % sO .. 
133 5 a ~ eneee en 5 5 —4 2 5 
% °s Ne & Se Am Corp, A bb. me 
5 thor Cent Texas 1 1 14— %& 200 
4iZ No Pipe Line — of + % 500 5% 
53 No Sta P, A (4), x d.. 29 + 3% 300 
564, 344% *Novadel Agene (5) 48 4 40%-— 200 
OHIO BRASS, B.... 14) «612% 12 4% 50... 
% * *Ohio Copper . eevee % * % & 4700 & 
4 *PAC EAST CORP. 2 2%— % 1,100 %& 
st aul Pee G & E ist pf a ) ait 21 21 1,800 . 
94 78 Pacitie Lighting gS (6). 81 81 Sl — 6% 100 
™ 3 Pacific Western ™ ss - 800 
5814 20 *Pan-Amer Airways..... 53. 50 51% — 1% 1,800 51% 
*Pantepee Ot) ot 1 1%— %& 3400 1% 
ait *Parameunt Motor Corp 6 +1 400. 
12% Parke Davis (1)........ 21% 21% 21%+ % 200 20 
ae tr Rust Freet (3).. 9 ? * FS. 
Pennroad Co saveces 4] , 
te 6." Benn ‘ ” mi me ut — & 0. 
95% Penn P & L pf (7)..... , tt 
60 jo” Wa’ & Pow (3). 50 47 47 + 2% 
78% 26% Pepperell Mfg (6.08).... 74 = ww +t 73 








Range 1333. 
High. ~— 


Petroleum Corp war..... 
4 1% Philip Morris Cons, Inc. 


15% 3% *Ploneer x ae Ltd (60c) 11 
544 2 Pitney Bowes P......... 


85 = Pittsburgh & 


4% 4% Pittsburgh ‘tray “ 
39%, 13 oe Plate Glass wae. 


3 
79057 Do (6), x a 


1% R BR SHARE CORP .... 
% ee Lam P, A 
*Do 24 
1% Rway & Util Inv, ‘A 
1% *Reiter-Foster ..... 
4% 1% Reliance Int Cp, A 
3 *Rel Management ..... 
% Republic Gas Corp 
3 Reybarn Company .. 
Reynolds Investing 
Y ichfleld Oil, Cal, pf. 
1% *Rean Antelo M 
8 *Roosevelt Fid, Inc 


1 

2 

1 % *Root Refining Co 

8 3 *Do cv pr pf 

1 Rossia Inti Corp . 

2 *Royal Typewriter . 
*Russeks Fifth Ave 


1 voy gece 
. *St Anthony Gold .. 

8 1g St Regis Paper. 

55 12 1D PE nccccsces- 

9% 3% Salt Cr’k Prod (80c) 

1% }, Seaboard U 


11 2 Secur Corp Gen...... 
40 26 *Seeman Bros (2%) - 
1% % Segal Lock & Hdw. 
2 9% Selby Shoe (1.40). 
% *Selected Ind 
261, *Do all ctfs (5%). - 
33 


er MMR ci cate «pense 


80 
1% cuhenandesh Corp 


26 | Silv’r K Co'l'n (p80e). 


19% Do pf, A (1%).....-. 


2214 174 Do pf, ¢ a 3 4.. 
6% 1% Seu Col Pw, 


A. a 
2,  %*8outh’n Corp (pl0c).. 


1 nu” *Southern Nat Gas. 


22% South Penn ON (80c)... 
BM *Southid R (20c) x d... 


1 Spanish & Gen rcts. 
okt: *Standard B 


ME aéacs oS 
a Cap & S$ (2.40).. 4 


io *Stand Inv cum ptf. . 
34 iy Stand Of) Ind (1). 
19% 8% Stand Ol) Ky (1). 


41 15% Stand ou ani 
50 16 Stand 


P&L pf (7)... 
ly ts *Stand Silver & Lead.. 
2% *Starrett Corp ......- 
6 *Do pf...... «++-: iba 
9 4% *Steim (A) & Co....... 


Sullivan Machine .... 
§ 1% *Sun Investing 
1% A *Sunray OW = 
3 Swan Finch Oil... 
32% 12% Swift Intl (2) 
24% $7 Swift & Co..... 


43% 18% *Swiss Am El " CR 


1 h Mining .....- 
41 30 Torrington Co (2). 

614 *Trans Alr Trans......- 
3 1% *Trans-Lux DL PS 

4 st Tri-Cont Corp war...... 


7 1% UNION GAS OF CAN. 
$ , Union Tobacco .......-- 
feun Carr Fast qgete). 
Chemical . 


ORM 

ee 

3 26 

3 . 
25. 
int 
ry 


nfs 
¥ 
3 
i>) 

4 
3g 


2 Do 


bee 
PPE i 


2% —4 —FSOwFrTe 
1% Un —— 
*U ~* Profit 


30) an pf (1.50) 
5 ee Pwr w w 


wou 
wary 
eR 


4 
Fz 


irk “Do Ist Bf. ww 
U Card 


anew Baw 
x 
a 
Zz 
oH 


SZ 
<3 
sapifee 
3: ES 
F 


5% Do pf 
4 iy “Ut "Kauities 


cally i 


8% 3 VENEZ MEX on. 
11, \% ‘Venezuela Petrol 


13 8 WACA AmB sepeved 
3 1% Wahi Co 


Suu. 

FER FFe 
Re Bedok ~ 
Pee kta tt 
+liell tl | 
ww Ne: : . 
F FER KKK KE 


| 


aD 
APH Ae 
1+ 
° nh ; 
aR 


wSebBen pinbe de 


oh 


Pa 
a 


- 
- 
> 


nN 


TRS URS 


~ 


ar RR eK ¥ 


~ 


2 
80 16% SAFE CAR H&L ())... 
° 


Be eRe 


aa ae) 


Peo Sas 


ae 
¥ 


4 
70 
147 
4 
45 
5 
26% 11% *Do pf ............-- 18 
7% 
175% 
31 
3 
3 
24% 


ae RE Ok 


$3 uN 
nt For 
= 


- 


Oo 
Re 
44-34 
$PE55 
wed 


SBENSBEeSEE EER CEEES 


SBaS0 
s 


OP es 
KERR E 


| 


! 


aX 


= 
~ 


I++ 


& 
~FEER CR 


= 
ay OOD 


20 i *Stutz Motor Car......- 


a 
ES, 


wimganon 38 
Bo 
# 


iS) 
EERE 


meno 
EF 

a» $5 
e 


pePES 
re nw pBwe 
SE2SyS88SS2S § 


FRSSRSE ERE EE 


n - 


7G "Do pf....--.. wsereee 


13 Do pf ..-.ceecsrceeces 


RK KF Re 


ee saenes 
United Lt & Pwr, A... 
5% TD GE nc ccccccces ; 


RRS 





Shar 
3314 Unit Shoe Mach (2%)... 55 


ae °s Foil Co, B B (40e).. : 


PKR 


og! : 
it Strs_v eeese 


er 


- 


3 


1,900 
100 


38 


25,000 


1,900 
100 


100 
1, be 


100 
8,600 
800 
400 
1,600 
100 
140 
210 


1,800 


3 


~ 


388 


2 300 
% 8,200 


1,800 
200 


Net Tues. 

High.Low. Last. Ch’ge.Sales.Close. 

13,700 
1 


"3% 
1% 
11% 

15 
32% 
1% 
“in 
N 


36 


31% 
M 
1% 
42% 


20% 


3% 
1% 


ms 


11% 





Range 1933. 
High. Low. 
4% *Waltt & Bend, B...... 1% 1% 
2 *Wailgreen Co (1)...... 18% 17% 
*Walker (H) ....... .. 45% 40% 
3 *Do pf (1).........-. 14% 14% 
*Watson (J W) Co..... ” +3 
” vimekie 
17 11% West Air Exp.......... 14% 14% 
71 5344 West Cartrge pf (6).... ® 69 
1 *West Va Coal & C.... ie 
12% 17% *Wil-Low Cafe pf...... 10% = 
2 2 asinine 


3% i¢ *Woodley Pet ........- 2 2 
21 11% Weolworth (F W) we 


(p46 3-10c) ........ 20% 
8% 3% Wright Harg (+25c).... %% 7% 
1 ‘ *¥YUKON GOLD ....... % % 


Net Tues. 
High.Low. Last. Ch’'ge.Sales.Close. 


43% 
14% 


14% 


21% 
83 


\, 


Dividend rates in dollars based on last quarterly or semi-annral 
I 


payment. +Pa ~ extra. {Plus 4 per cent in stock. 
ayable in stock. fPlus 5 per cent in stock. gPlus 6s 


cash or my b. 


aPayable in 


per cent in stock. nPayable in scrip. jPlus 8 per cent in stock. 


kPaid last year—no regular rate. mPlus 3 per cent in stock. 
8 per cent in stock. pPaid this year—no regular rate. 


nPlus 
*Stocks fully 


listed on the Curb Exchange; others are dealt in as unlisted issues. 


DOMESTIC BONDS. 


100% 69 ALA POW 5s, A, 1946.. 73 73 
97 8662 


Do 5s, 1951.......... 6 66% 
81% 53 Do 4%s, 1967....... 58 55 
95. 61 Do 5s, 1956.......... 65% 65 
89% 58% Do 5s, 1968........... 661, 64 
99° 80 Aluminum Co 5s, 1952.. 98 97 


80 {m% —s Ltd 5s, 1948 = 67 
85 Am & ya 1943...... 80 


37% 11 Am Gas & Pw 5s, 1953 24 19 
Do 6s, 1939............ % 

73 32% Am Pw & Lt 6s, 201 4 47 

101 83 Am Rad 4%s, 1947...... 101 100 

1 33 Am Roll i 5s, 1948 6 
105 = 45 Do 4 A Be ~0++=0+ 99% 98% 
102% 86% WO. © © Goccccccsccsses 99% 96% 
= Seating fs. 1936.... 45 5% 

1 ry he m Thread 5 1938... .105%4 103 

97} Appal El Pw 1956 9 

85 Appal Pw 6s, A, 2024 70 0 
105 Se De Ga, WER... ..-2 000 104 103% 

rk Pw & Lt 5s, 1956 
47 25% Asso Elec 4145, 1953..... 291 

27 12% Asso G & 44s, 1948.. 16 14% 
2614 Do 4%s, 1949.......... 14 12% 
28 3 Do 5s, 1950........... 5 13% 
27 3 BP Oe, SS kscccccesss 14% 13% 
25 13% 5s, 1968, reg 13% 13% 

26% 13 Do 5¥s, inv etfs. 16% 1 

14% she. th beeee 15 
52 33 Asso yon 5s, 1950. 41% 
24 5 — Tel , = Cc, 1944 iy 10% 
ll | ae $14 134% 

47 15 p.4 T at sigs, A, "55 40% 34 
53. 27 Atlas Ply 5%s, ‘43, s7d 4914 49% 


117% 102 BALDWIN L be *38,ww.112 106% 
82 70 Do 6s, 1938, 71 


Se 73 
103 87 Bell Tel, Can, bs, A,’55.102 10 
102% 85% Do 5s, B, . -101% 100% 
10: 87 Do 5s, C, 1960...... 101% 100% 
112 99 Beth Steel 6s, 1998 -109 1 
102 85 Bingham LH & P 5s,'46 94 
80 55144 Birm El 4%%s, 1968 56% tos 


66 19 5216 

105 99% Boston Con G 5s, 1947. 10414 10% 104% 
45% 2714 B lv P 5s, A, 1954 33 
10714 101° Buff Gen El 5s, 1939... .106 103% 10514 


102% 98 CAN NAT R 7s, E,1935.101 100% 101% 


113% 70% Can Pac 6s, 1942. 106% 10134 
78" 59° Can Nor Pw 5s, A, 1953. Bt 
83 67 *Cap Adm 5s, A, ‘53, ww 
70% 54 Carol P & L. 5s, 1956 a 
991, 88 Caterpillar Trac 5s, '35. 99% 99 99 
86%, Cedar RM P50 - 153-104” 103% 103% 
93% 77% Cent Avis L & P Se 83 80 80 
So” 52" Cent iP 85s, br 'S6. 62% 61% 
74% 48% Do 4%s, F, 1967...... 58 55% 
78 52” Do 5s, G, 1968... 63 60 
4s, H, 198 58 «56 
101 85 Cent Me Pw 5s, D, 55. 9 90% 
93% 80 Do 4%s, BE, 1957..... 1% 80 
67 42 Cent Pw & Lt 5s, 1956. 49% 47 
76 53% Cent Ohio L&P 55% 
75 49 Cent Power 5s, D, i957 Pot 52 
27% Cent Sta El 5s, 1948 34 
% 2 54s, 1954, ww 32 
53% 29 | Do BY 5 35 


= es 3 
54 Sta P&L 5%s, 53. 40 35% 
84% 5% cu ‘Dis EI: 4143, A. 1970. 67 65 
94 Do 5%s, 1935..... 81 
99 $34 chi dune He & Stk 58,40 99% 99 
Chi Pnea Tool 514s, *42.. 56 
re Chi Rys Se, 1927, ctfs.. 54% 


29 
67 42 Cities Sv Gas. 51s, 1942. i 


78% 54 Cities Sv G P L 6s, *43. 63% 
431 25% Cities Sy P&L 5148, ‘49. $0 30 
43 Do 5%s, 1952 Eri 27% 
106% bs Clev El Hium 5s, 1939..105% 105 
10844 102% Do 5s, A, 1954. -107° 106 
102% Do 5s, B, 1961. 106 105% 106 
106% 9114 Comwith Edis 5s, A, 53. 99 96% 99 
10544 92 o 58, B, 1954. 97% 96 
SS , C, 1956. 
101% 8314 Do 4igs, D, 1957...... 88, 87 
2 E, 1960 soi, 87% 871 
81 


74% Do 4s, F, 1981. . 81 17 
1 85 Do 5%s, G, 1962 -.. 101% 
87 57 Cmwith Sab 54s, A, os = 64 64 
01 


59 364% Com’ty P & L. 5s, 1957.. 42% 
P 4%s, C, *56. 101% 101 

107% 100 Do 5s, . 2 

1 89 Conn Riv Pw 5s, ‘A. 


"52. 
107% 97% Con G, Balt 434s, "54. “10388 101% 103% 


105 99% Con G, El L&P 4%s,"35.103%4 103 
106 98 — Gas,E] L&P of Bait 
G, 1969 105 105 


107% 96% Do is, H, 1970... ....102% 101% 
99% 89° Do 4s, 1981  96ig 94 
10812 102% Do 5s, 1949 106% 1 


4844 21 Con Gas Ut 6s, A, '43 38 36 

16 4 Do 6%, A, "43, ww.§ 9 9% 

104% 90% Consumers r 4s, ‘58. ..1 100 
1 5s, 103 


106 100. Do 1936 103% 103% 
65% 37 Cont G & El 5s, A. "58. 425% 
10014 92 Cont ON 54s, 1937 100% 10014 100% 
o27 65 Crane Co 5s, 1940 8414 831 

81% 25 Crucible Steel 5s, °40 Tie 66% 

105 99 Cudahy Pack 5s, ‘46... 103% 103 

100% 87 Do 5%s, 1937 '.... 

91% 72 Cumb ¢, P&b 44s, '56.. 85 81 


103% 98% Do 5s, C, 1952 .. :102%% 101 


108% 100 D’'LAS P&L 6s, A, ‘49. .1054 105 
106% 99 Dayton P&abL 1 fl = 104 
; 4 


, 49. ..1 
83 60 Derby G & E 5s, 1946 .. 69% 66 
98% 75 Det City Gas 6s, A, "47. 89 86 
91. 68 Do 5s, B, 1950 . 81% 79% 
94% 70 Dixte G G 6s, A. "37. 83% 82 


OCT 61 


-_ OD at ee _ @Onre nd 
ARR * ° 


+ 


Wren 
RF BSE ES 


~ 


"ar 


ae 


rs 


et ee 
RS 


45% 
79% 


43% 


108% 
73 
101% 
01 


104% 


101 
73% 


521% 
55 


105% 
104% 
1 


99 


85 
79 
81 
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ransactions on the New York Curb Exchange—Continued 























Range 1933. 
High. Low Net 

; High. Low. , Tues. | Range 1933. 
23” *% E Ue Is : -¥ 5s, ‘35... 91% o% “an ng weer BK — High. Lo Net Tues. Range 1933 

jt Inv 5s, A, 'S4,ww. ae +s w. Last. 

be o0if Ealnon Ta hs the” seas tae m4 1% 22 id ion ue Mont L, H&P 58,A,"51. .102% 1017 ch’ge. Sales.Close. | High. Low Net T 
03% 9852 Do Ss, 1935 “Hie iol 10% PE ee se ee “101% 101" 101% + a 87 102 62 28% Do 6s, 1951 High.Low. Last. Ch’ge.Sales.Close. 

Elec Pw & L 58, 2030... 364 - 50 101% 8 6%s, 1937.. “3 28% gascrrecscce CD Oe 
88 58 Eimi , 2030... 36% 31% 33 — 2 15 60% 28% Do Gs, 1966. . te 41% 12% + 4 33 4 
6832 Kind W LORE be, °36.. 58 58 58 — 3% 7! i 94% NARRA ©O Se. A, ' 33 17% | 19% G1 Stand Inv Ss, 1937, x w. S we at? 31 41 
Bt ge AAD 35°33 iy a3 4 i 25 50% | 135% Bose B iSST.’. 100% 100% 100% — 14 100 So 28% Stand fe Le te, i957... 75% 75% 15% — > 2 72 

88 Erie Light 5s, 1967 .... 96 oe” 36 3 2y <= =* 74 st eee 2026. "ork ‘a 5 32% 10° Stand Tel Suis A. 193. 18” eM te +2 a1 39%, 
o 5s, B, 203¢ one —2 23 63%, | 102, 99 Sun Oi! 934. -- 18 16% 16% + 

72% 46 FAIRB’NKS- ‘ 98% 83% Nat Tea 5s, 1935....... Po —% 28 53 104% 98% Do ax vepeebaaaek: 101 100° 100° — 4 

le + y -ag Qet hy Bi Hl ee ee me ie 12 Net Fb Sv te, 78. cod i 97% 3 6 97% | 101% 95% Sun cae tees ae, aha 104 103% 108% @ 5 

43 = Fed Wat Serv 5%, '54.. 4S a A aa Des 98 > . te Pw 4 "81. 98 4 a + ge 59 Sup Pwr i 44." 1968. a i = 101% — : oF 103 
tone C M . “8. —4 21 25 —" tae oo + tm 1 Do 4%s, 19706. 67 + i 
woh te FETE bese. tise” 3B Be BE | By as xlner oe ii fm 8 Ht | 8 ar omn’s co ee Big fim 
1954. a - -* ift & , ec 
74 44 Fla Pow 5%s, A, 1979. . 86 34% ne ~ 1% 95 551% 60 raf a Beg. Ses 5s, °47.. 43 r+ = 2% 46 56% 105% 96% Do 5s 194d oes “108% 102% fey, +1 47 
: 56m 59% 37% Do 5s, 1950 ...-.----- 420 41 #42 + ‘K + 25 103% 
72 ARY E&G 5s 68 a, 1950 .......... 4441 a8. 95% 55 eee : 
a New Eng Pw ; 41% + 1 55 TENN EL P . 
* . Gatineas a 5s, 1956... 7314 4 = Py _ iif 40, 72 ae: Stas. i S.-. Sx “ 20% * ; + S ee ° Tenn Pub ges te iy os s sm ‘ 2% Ma. 
etedienenee 7 66% 66 fa Ye Ww P84 35... — 174 54 Sve 5s, 1960... t 1 70 
1038 43% Gen Brome 65, 40(s7a). Gs) Ss Ss Bt | ta Set en Wek ta. Aas 2% 28° 3s 8% 2 Hx Texas Gua ull ce ies. Io a TB — 2h it ia 
100%, Gen Mot Acc 5s,’ . 68 2 ene 97% 82 N Rs .A,"48. 56 56 56 = ? 92 70 D 1937 99° 97% 98 % 16% 
03% 99 geet Se St... SE 101% 101%: 4 101 106 £ W Lt 4s, 2004.. 93, 93 : 9 i 67 erO 58, 1956............ 79 + % 21 
yep ea . 1 98% Do 5s, = % 26% *Thermoid és ‘ 3 ww - 
104% 100 Do 5s, 1986 | 03% 1038 ing — % 50% | 82 56 N %, Cent 1 ae 5 _ 5“) S 80% Teleds Pwr ts A. ists 0% e% — = 3. 
a8 1M 4 e os: 1953 ~ 12" 19 854 8 + ae sate is tay So Edison 5s, ioe. 354 a 50% — 5% 13 
BoB oe Cee ee = Rut i vin ty me Sears Bw EB! oT 
100 Refr 68,'38, w w... 105 ras = 6 22 
ll - Noe 4 w...101 100 “ 32 30% - 43 6 43 15 
dy 22 Se, i ou et —'s 32. ai Ps, KA, 90. 10 $s s+ % i” S, 22, DLEN 2 00. Gs, 1006 ot 3 eC 
Ak Gan & “— & be "35... 95% 95% 95% .- 13 1064, | 103" 96" Union Gulf Sion a a 82 
° PS 4 oe <4 ° 1 
eo Gettin rar ta sei” MRK Be a Sty 8 aig |S Sy taeca tog St 188 er a re 
.40....95 94 om - 73 3 60 > 54s, 1959. 69 SS 
st #2 Ghidace iGo Sneshe ne. 94 4 of 39 eee 8] Se Be ome we ae ee 
93% 55 *Gobel (A) BSE. 25> OO M” 8%4°% 4 57% * oe sex %— 2 it 8% 61 31% United Li & Bye Sis, “ae aa” 33% 40" - ig 4 so 
eo TT Gebces Gan Tia. iad: 7 8 47% 146 F a Dos et ig ae ae sou * 2 | a 2. 8 SS me... am os 132 40% 
wa Bi gram pe ae 3lig 1004 100m yy ak doy | BFE Nome Tai: ge"K, 30°. Baty Sey 84 Sig | $8" So Bo she isi b's" 1 100% 
101 89 Gt Nor Pow 5s 8,'50... 72% 72 T2%+ % . +4 or se Pwr 4%, s756-- B5i, 84 4 Si 294, Do eit 4 981, 981, 981, 4 12 
ee SS ee Bow Sis; - Se ae sat 12% Do 54s, 1940 '..... 30 + %& 58 84 = &” fe ate te. 79 78 + & 9 98 
‘al 5s,°46...1014%4 101 101% + i 5 -- 99% 83% No Tex Ut 7s, '35, x w. Rete : 80 o 64s, 1936 68 i — : ox 
5s, A,’ + 1% me 93° 70% N : xw.98 96 97% — % 25 Do 6t%s, 1937 Me 651% — 4 
102% 92 Gulf Oil ne P 53, : 378 37% 37% — 1% c or’west El 6s, '35. 70 be 5 . 8016 27 D . i 67 65 5 2 67 
ont 1937. .101 1 8% N W Pw . 70%, 70% — 93 1 o 644s, 1938 —2 7 & 
Soke SS ote oa xa: 1818 stot ato — "E38 addy, |THE SN W Fe He von cod oh ia RII 2 | SH De Sis: ious ¢ $i 
t Util 58. A,'56..72 71 71 — 1M 34 99% 58. + 3 39 60 7. @ Unb 64s, 1940 e 1% 4 4 8 
107% 90% HACK WA 4. 101% 82 OGDEN GAS 5s, ‘45... 82 82 67% 45 | Do 6s, #5 on isii!! 60 60 80+ 2 : 
104%, 96 t. ay os, A,’T7T..102 100% 1 _ 2 98 73 Ohio Edison 5s, 1960... 83% 80 —7 ee 101. 89 VA EL&P 5s, A, ‘55.. bv} 46 46 +1 9 
721, 49 am » 1938 .......... 101% 100% 101 1 Ohio Pwr 4%s, D, '56.. 90 1 92 83% : 93% 9% -—. % 
1 Print 5%s. A.’47.. 68 6 + % 15 1 104 90% Do 5s, B P 88% 39 88 . 
101% 90 Hanna és, 1994... .101 it oe + % 18 OOK | HG Oe Pab Sv 66 °C,'53.. 84 iy o %oyl| i & “Seu hte Ss & 
$1 31% Hous Gul G a eS. & a 7. 89% 64 Do Se. D. 1954.. 75% 72 a. 5 he F 53 Do 5s, B, 1950 5 8. mt 2% 
104 .'43.. 49% 47 ~ oe ss =... ~ ' 4 
38% oy Hous b & & & Se, A.'Ss.. 00” 100 : : - + ol 70% Okla Gas & Kos. *50:. i 76% % -% 5 ; ori 2% WALD’F AST 7s,'54, cod 4 
20% 19% De ¢ D. e....-- th 8 st > Se 2 4 Do >. & fae...-.-- ne 7° 71 + $ 4 79% 12 90% wae Ley 6s, 1937.. 95% os o 1 6 
na Mas 62, 1235., ee Okla % , "48... . as Lt 8 5 
8 a CHver eat oe al. 15° 112" 113" — 3 S 59% 36 Oswego Falls 6s, “41... ase 7-7 1s 43 102% s. Wash Wat Pr Ss, 1958. 85° 82 82 se 
Hyd P Niag F ‘5s," —1 ‘ ‘ enn 53, 2030... 3 15 86 
= —- 109% 105% 105% ry «6-2 | 2 1, PAC G & & Go, B “41. 10055 100% 8 - . 8. oe Pee © ioti| oY Sy Sete OS 
vene 5) aoe at _— ex Ut 5: 3 
a5 85% IDAHO PW 5s, 1947... 96% 94 jog sey D sD, 1952... ise ok 99% - % a8 98% B04 @ WinGsk ot gs; 944 at 23 3 14 
, 1947... 96% io 4 _ 18 98% 4 54s, 
set ae eee Bases... 90 ou oh + me 6 em | as des, F, » 81% + 2 co |e 90 Wie Mine Do "RTs, 99M 90% 98 $ 
38 il + Sigg, 19 90 — 3% ;S./ 8 @ 51 +s 8 Se 2 Se wis Bian 1. SF Ss, 1006 tee to" 5 
q 33 Do 6s, A, 1953. - 2 44% ae —~1% 78 44% a 57% Pac W Ol] 64s 75 53 + 4% 51 53 89%, lise P & 1. 5s, E, 1956. 68 66% 66% —12% 5 
bs Do Sis. 'B, 1964. ° 9% 56 STH — 1 «BT $0 Sot? Ee” | oF. 1988... Gey eet eo ake 
av 45 ui bw ‘s ‘is a, OS 36 Sh + M 35 55 74% 51% Fenn ee 6344 - Fe 28 61% | 90% 75 WADKIN R PR 5s, 194178 77 

PEE eS eae ae ar a ie he yay ki | } as 

105 o » 8814 88 ri : = i oe : 
91 «57 Do. Ss, ee Brace 100% 1007 1007 - ; -. 81 102 100% 100% + 10 FOREIGN BONDS 
91 62 Do 6s 'B "1953 eeeee 65 _ rly 5 64 10 _ 4 ae | 
_ B, ae 105%, - | sry . 

oe $04 Bo Sar c i08h ss Go fo Se i S| a By oon ‘90 ‘ao + 1s 1g ‘80% | S Yay Bogots wb Te sate aan 
76 49 Ind Mydro El Ss,A58... 56° 5434 54% “ol, | 106g Brg , 8, S.:K om m8 Do 7s, ake ARO 28% 25 21 m4 2 
44, 14, Ind Service 5s, 1950..:.. 30, 2714 a4-i% 610 88 | COS 87% 90% — 1 2 oi, | 15% om "een a Si 32% 35y4-% 2 
96 734 ina Pw & L 53,A,'57.... 28% 27% 27% — 1 % 103 = ie “a” 6a De Te ae ae eee . 

. 58,A,'57 82 5 101} 106% 108% + 1 433 SRE. . 24 
a joer Pw 68,A,'48, ww.. 3 so 681% + & 50 83% e 4344 Phila Rap Tr 105, 105% — 3 108% 3% 33% Do 7s, 1947, st.... os pe + 2% 1 

5.. 89 A —2 . 
Si Meme eget my | BS me =) 38 | Wd eer ne, oe 
eececees . =a bi Pi —1 ' 2 2 Cent B * oR ¢ 1 

o ae oe 5s, 1951... -S oF oh; 2 BS Sty Sa” Peer & Oo ¢e 80% 80% — 2... | 66 36% Do 6s Germ'y 66, A."62 3% 25 3 + a” 43. aay 

1% Intl See 5s, 1947 oe +1 13 89 1 a2 P 86ig 86% + 4 . | 64% 33% *Cent 1951... . 50 45045 28% 
671% Ft Interstate I & § 5%s, A, 55% 51% 51% — 4% 12 so” 9114 74 ort G & C Se, 4 1 A+ 2 86% 1614 714 Chile Mig Power 63°34. 35 34 34 4 *y % pd 

OU pcacovesione SR 64. 28 +~Pow C C Be eg 79% 79% — 2%, 41 17% Col Ag 3 ¥ 1.§ 8% 7% 8} 

1, 2ip Iveretate Pw be, isst.! fay 45% 46% 231 9 88 40% 99% 8C%4 Pw Cp N'Y 6c. A, “42. 5 3 ~~ Se 66% 464 c comms. Bk Sig 31 By 52% si 3 io 
73it 4612 Interst P 8 58. D. 1956... 34 , 35° _ 4 ’ . ne 5 80 uban Tel Tiss. A + 5% 23 «571 
oo = Interst 85s, Db. i956.. 80 34% = ;*, 24 35 105% 98% Proc & Gam 4%s 45 45 —i4 B0 b 1941. 70" 70° 70° .. 4 : My 
84% 83 ta-Neb ts 5 A,’57.. te 53 —1" ba 52 10 $e 91 on 4 15 105% | 74% 57 DANISH MUN 5s, 195: 
2g 83% | Do Ss, B. a e-  aee te ie eo | 98. 61 3% Rt f me we 85° 58 Do Sys, 1955 ws. 9 © 2. +3 2 

bee BS 458. +1 10 65 - 90: 73% | . anzig Pi & W 6i; + 3% 6 
8314 60% Iowa Pub Sv 5s a her re 78% 78% — 1% so $2” 61 65 66% — i | 68,52. 41° 41 41 — 1 1 3a 
: 7 70”... 3 6 | (83 60 Te Soe ae re 
53% 30% JACKSV GAS 5s, 19 107% 90 65% 67 23 06% | 80 80 Europ Exec 6; eet EE it re 9 
101% 86 Jer C P & L 5s,B,’ 42..43 #1 42 -— y . 100°” 75% 86% —i% 179 % | 39% 23 Europ M & +e age 80 79 80 +1 2 
ae” sae ca, tenn te 1": Sae Bim BF to | a “iw. tf » = ae: ee ae ” .. 
101 ’ » A9OL...... 82 = os a oe 1 ? 
mn tiabhn mime, °° T°: | 3. eee i. ee 52 73 | {8% 2¢ FARM NAT M ts, 1903. 45 45 45 + 1 - 
85% 69 . =~ 41 | 70% 38 Fink 18,44. 83% 81 B83 — 
33 $3 Kan Pat 6s,'A-'1906- 02 91% 92 1" 2 oe” 45 40% a1 Tay | nland Hes MB 65,'61. 10 68% 70 4 1% 37 10% 
0 B, 1957.. : 2 +1 2 91 63 46 49% 52% | 61% 26 GER P 
80, 65 ; 5s, = =. 2 —s F tev 45% 47% 2% 4 52% | Gait 26% Do Te, 187: sae Sot 
Tl, 55 % 66 +1 ee + 47 | G8 Do 7s, 1947. 32 31% + 4% 83 31% 
re 52 5ST ST +1 i 54 96 70% QUEBEC P 5s, A, '68.. 89 % 31% Gesfuerel 6s, 1953, x w. at 10 35 + % 2 
91 72 55 55 — 2 26 87 Queens G&E 51% B.. 89% 88 88% — 9 + 3 12 
m4 7. 0 90 — "x 6 .. s,A, 5275 69 69 ~ ss oot 624 HAMBURG E 7s, 1935.. 63, 63 
oe” Tt 72 M%—1% 42 Tay | 88 SS Eww MAN 55s, | a Ham E G8U By Siis,'38 19% 44 ys Me at 
pele, So — bg | Hit SB We, As igs: a ia a | Sam BS Hanover Prov ei, iid 20 Sty Sk 42 at 
= Do 68, A, 45, ¢ 0 d.. 17 ae. . | 86% 7 
eH 47 LACL GAS 54s, 1935 48 25 Roch C Pow 5s, A, '53.. ; a: | hee ees. 7 
4°” 56 P Sec 6s, 2028. pd rt = + 23. 100% 7 Boek Ry & Lt 5s, on: 1198 Fs ay + % 49 32 | 37% Ital Superpower 68,A,'63 77% Her 76% + % 10 76% 
s ¢ 56% Lexington Util 5s, 1952. 66% 65° 6 _ 1% 32 67% 4 Ryerson & Son 5s, '43.. 95 ost 9514 % 1 | 55 et % 41 67 
100 46% Lib, Sk 5a, 1 : 68 «68 - 4 a ‘iia ie ia ie |} 55 47 er DM & 8 7s, 
Is case 89 ~ SAFE H W * 1941 (s7d) 
106% 100 A 89 89 he. a 22 4 
ioey, a00ys Kansan G €e Se '36--304% 103 103 im 8 ley 18 Selaac iets or eae oT ON | 22 ,g% Maranhao Stats 7s, 86 tte ity Hoyt 
105, 100, Do Ss, 1902111202 102% 102% 7 94% | 106 99 San Diego AS —_— UU 7 = eee Migs, 188i. 30 uf at of 3 is 
ie oat Do sie, 1 1988.0... loos soe 1007 — 14 4 19% | r07 92% me, Fy 102 101% 101% . 4 ities 3. 
“ef See as BL +52 - 67% 35% N 1 E 
fe eas gi gt il 100% + % A, 3 -D & * dllld Yh 5 4 NIPPON EL P 6%3,'53 
¥ ee id a % Schulte R —1 6%4s,'53 6 65 
102% 99 san, Ky G & E 6s, 75% T64— % 18 75 73° (88 oun oom » Tee 9 9 9 . 16% 5 PARAN webct ” 
soda amanae ee A. on pps (Ee W 42° . 7284 - A STATE 
102 89% Do 4%, C, 1961...... ot, es ees 2 soar GY % '@- 3. Se S.; ? 2. 76% 65, Pledmont El 6 s.'58. 18% 8% 7. —" 
%+1% 6 92 76% 4954 Servel, Ine, --+ 33% 31% 33% + 1% 861733 50% 27% Pomerania EI Co és, 33. 14 9 Th + MH Al 73% 
Sha H ’ russia ch + 7 
MANIT PW oe 1951.. 32 27 27 5% os 80 50 oy Ne B, 4148,A,'67 a me 70 : ig me + Elec 66, 1954 37 37 ' % 33 
an D » 2905 ...-6 22%, 
#3 2m | 48% Do 58, C, 1970 ooo: 80 77% 79 is BM oT st Bakr ee ee. ee +} 
sm + % 16 92 65 Sheffield Steel 54s, 48. 88 7+ Im «62 ty 60% 33 Ruhr House ag: A. 1983. 30% 32° 32 — 1 S 
40 +2 an Wyo 6s, '47.. 41 + 4 ‘1 Russia 5 i 32 +1 2 
4 82% 46 S E P& 2025,xw. 4 oo @& — 9 - 7 1 ys, 1921......§ 44 by c 
3s —3 108 101 I. 68,A, xw. 50: a 10 B i Do 5%s, 1921, c 4% 4% — 11 
. aS -s Cal Edis 5s. 1939. —3% 31 56 8% Do 6% ,COd.. 44 3% 4% + 4 
4 70 1 4 Do 104% 105% 50 7 S eer m4 
£2% — i” 8 83% 103) + Do = = chan 1 904 e+ Pr * 10544 1% 1% Do 64s, 1919, c o Ta 3 32 32 % ee 
1 ee 100 =~ 5 33 
7 eee + bs 
mw * 6 7 $5. 79 Be Cal "Gan 43ha, i96i 82 at Se 100%} 1% 41 99% 113% gt, SANTIAGO 7s, 1049, 5... 7 
7 <" A 6% Pt = ae 2. 4 + XY 5 87% 36% —_ Falls 5s, A, 1955.103 103 198 1% 15 
: 30 TEe Toy — 2 Be 90 72 Ta Be MES ..---. 984% 98% > 1 8 ay | 85 30% on “ve Tt. te. tg + E > 
“aa 2 102102 YF 104 4 Se ina My 4 Sigs, *57. 1026 1026 102% + * 2 B0% "Do Te, 1046, x W.- " 324 3 i 
67 nd R ; : + * sil - 
ery — 5 s a % 3s me Net @ 4s, 1051 --:. 55” 90 51% — 7 if 10% 2% Gs SEEN EOC Oks % 49 36 
ie 12% 30% Do Gs. 1944, See ; oy oe ee t 2 52 58 6% 25 Thets (L) 748/46, x w. 26” nn 15%_+ 2% 69 75 
31; 24 + 82% 60 sso Tel 53, A,'6i. 43% 43% 4314 — 3. 5 6 - % 8 2 
ao." W-- 8 WG & E 5s, A, '57.. 67 — 5% i 83% 67 - 
mets 82 59% Do 5s, B pale es % — ELEC SVC 
34 Boe | Be gw Leb sagt seo geet 8G | ge as vate Suh scsas. 14 BH IS 
65 37% Mo Pub Sve 5s ; . 3 101% | 68% 32 +f Fada F Gs, 1945,- 32% 31 + 3 ae 5 @° ben Corp 66,45. 42° 408 a2 43" FF 
7 «48 Mon W ee sa 47. By rr 45% 41 r 86 SW P & L 6s, A, 2022. 45% 45 ont Y% 8 32% o 64s, 1941 : 40% 40) 40% + : 27 43% 
50 27 Mont Dak Pr 5s, '34. 43% oo 614+ 2 2 os + & 12 45 se 8 va Me 2 444 
43% 43%—1 ie 7 # Stand G & E 6s, 1935, ev 61 50% AMMA W P 5s, 1957 87 - 87 87 
: ne ns Ad Hh si” 3 iu Bs Bh §Negotiabilit Se 7 
F 60% Curb ility impaired by maturit . 
Exchange; others are dealt in as a ag listed on the 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Do 7 
Can Pks pf ...---eeees> $1.75 





First Natt Bank of Cumber- 
$3.50 


First Easton, 
vies Natl Bk & Tr Co (Lex- 


First Nat Bk(Media, Pa)$1.50 
First . Bk (Mobile, Ams 


Co Pp 
First Nat (Portland, Ore) A.25¢ 





Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
apeehen & Straus pf.. as Nov. 1 Oct. 4 
l & Gas Co........ Oct. 16 Sep. 30 
yo Goid M is Nov. 1 Oct. 10 
Allied Ch & Dye.......- Nov. 1 Oct. 11 
sececceccee . S1 Oct. 14 
AM COD once cscs cccecccsers Nov. 15 Oct. 25 
Am Cities P & L, A Nov, 1 Oct. 5 
Am Factors, Ltd... Oct. 10 } »% 
Am Ice -. eecsce Oct. 25 6 
Am Lté pt aencens Nov. 1 Oct, 14 
Am Motorists Insur (Chi) .. Oct. 2 Sep. 30 
a ne r —— pcoececes 25¢ Nov. 1 Oct. 6 
geqnseegeeeees Nov. 1 Oct. 6 

Andover Nat Bk (Andover, 
nenpenanocnenshtand Oct. 1 Sep. 25 
Oct. 2 Sep. 20 


autotine Oil Co 8% D' .20¢ Oct. 

rber (WH)& Co a4 ‘pt. $1. ba Oct. 

30 t = ber Jan. 

Bell Te Sep. 

Bloomi Nov 
Boston 


Bri 
Byers 
Cala’ba 





% P 35¢ 
Can Iron Fars, Ltd, pf. .$1.50 


oo 
» ) ’ 
KH HBR re rcrr rrr 2 we BS Mrmr enn SSH Somes 


eee 


1200: BO: COO KLLLLL: OO©LOLLOOLOO © OO © caine ae =) 
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ME Es ccensccshned 3T%e 
land, Md.........+..- 
First Nat Bk (Dover, Del) .$3 
N B (No Pa)$2 
yy Ky) ...-+-+-+++:> 31 
First Nat Be (Louisville, Ky) 


trustee ctfs (no par) ..$1. 
First Nat gg Ga)10c 


tas - Nat Bk (Toms River, 
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fol D ‘scceccsecscce Sep. 
Fourth ” Bank (Wichita, om 
rst Sec Corp of lowa 
OF y eeyerrrers 1 Sep 
Do $1.50 Class A...... 1 Sep. 
rst Corp (Des Moin) 
$1.50 Pl. ......eeeeees 1 Sep. 
Do Class A.........++> 1 Sep 
Foulds Milling Co pf....... 10 Sep. 
bocesoeéoes 7 1 Sep. 
Ge cocccccecvess 11% 2 Sep. 
DIVIDENDS. 





















BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 


EGULAR quarterly 

dividends have been de- 

clared by the board of direc: 
tors, as follows: 


Preferred Stock Series A 87>4¢ 
per share 
Common Stock 37}4c per Share 


Both dividends have been de 
clared payable October 30, 
1933 to stockholders of record 
at close of business October 
16, 1933. 

E. A. Bammer 
Treasurer. 

















Pe- _— Hidrs. of 
Company. Rate. riod. Record. 
M Oct. 2 Sep. 15 
Q Oct. 2 Sep. 25 
S Nov. 1 Sep. 30 
Q Nov. 1 Oct. 14 
Gold Dust C ‘30e Q Nov. 1 Oct. 10 
Gross N) "Co 1% pt. -$1. 75 Q Oct. 1 Sep. 25 
Guardn Bk Shs InvTr( Hart 
ford,Conn),n-cum pf. 8S Oct. 2 Sep. 21 
Guar Co of , eerr 1. Q Oct. 10 Sep. 30 
Guardn Pub Ut Inv Tr(Hart- 
ford,Conn), non-cum Ser 
inn06000000006000004 30¢ S Oct. 2 Sep. 21 
wardn Rail Sh Inv Trust 
(Hartford, Conn), went 
BE scocccgcucce 8S Oct. 2 Sep. 21 
Har’ be Gas Co ee. Q Oct. 16 Sep. 30 
a OK = Lt. Q Nov. 1 Oct. 4 
p acosvegneecoass Q Nov. 1 Oct. 14 
Hartford Steam Boiler Ins 
B& IMD .ncccccccccsecses Q Oct. 2 Sep. 27 
Haverhill Gas Lt Co... Q Oct. 2 Sep. 27 
Hawaiian Com&Sug, .25¢ M Oct. 5 Sep. 25 
Hmpstd Bk (Hmpstd, ia 3 gpa 
Hercules Powder Co ee. ot 7 Q Nov. Nov. 3 
Hershey ees os ..1%e Q Nov. Oct. 25 
Do conv pf......---sses-- $1 Q Nov. Oct. 25 
Holophane bo, Inc, pf...$1.05 S Oct. Sep. 22 
Holyoke Wat Pw (Holyoke, 
ND nn coccccconccoscccee $3 Q Oct. Sep. 22 
Home T&T (Ft Wayne).62%c Q Oct. Sep. 28 
———- Nat Bk(Colum- 
Ohio) ......4---++5 $1 Q Oct. Sep. 20 
Hu ten Sugar epee. ..380¢ Q Oct. Sep. 30 
Imp! Life As Co........ .15 Q Oct. Sep. 30 
Indust Cold Stor & Ware..$1 8S Oct. Sep. 28 
Inv Mtge & Guar........ #6 Q Sep. Sep. 21 
ovaneneenesceent 1.75 Q Sep. Sep. 21 
Iowa Pwr & Lt 6% pf a3 Oct. Sep. 20 
peeceoceesooes 1.75 Oct. Sep. 20 
Jones (J E) Roy, tr Ser D 
part ctfs ($500)...... $7.72 — Sep. Aug. 31 
tr Ser E part ctfs 
CBBGOD ccccccscccccccce 9ic — . Sep. Aug. 31 
Kalamazoo Veg Parchm..15¢ Q Sep. Sep. 
Kansas Pwr & Lt 6% pf.$1.50 Oct. Sep. 
esedesccescess Oct. Sep. 
Kittan ‘rel wi ine wecceed 50c Oct. Sep. 
ress (8S H) & Co........ 25¢ Nov. Oct. 
Do special pf.........-.- 15¢ Nov. 
Lake E P & L pf....... $1.75 Oct. 
L-Bryant, Inc, pf....... $1.75 Nov. 
Lane (The) Co pf....... 1.75 
Law T Ins (Rich) pf....... $3 
Gas & Elec..... 90c 
Lehi & Huds R LA cocccees $1 
Line N Bk (N K)..... 40c 
Loutsy G&E (Ky) 7 7% pf.$1.75 
GH Bon cccccccccccce 1.50 
a Sdewenahesill $1.25 
Lowell Elec 


Mass Ait Asso 


2 RRRERRRRATRRE 
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Milwaukee Elec Ry 


Mass) 50c 
Middletown (Conn) Tr Co. .$2 
& lt = 


P 
Missouri River-Sioux City 
Bridge pf (no par). = 15 
& lt 50 
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Sep. 
Oct. 

N J) $5 Oct. 2 Sep. 
New Bedford G & E Lt...75c Oct. 14 Sep. 
New Brit Tr (Conn)....... $1 Sep. 30 Sep. 

N Brunswick Tel Co,Ltd.12%c Oct. 16 Sep. 
Newark Tel Co (Ohio) 6% 

BD ccescocccccccscgece $1.50 Oct. 10 Sep. 30 
N Hamp Pr Co 8% pf...... $2 Oct. 1 Sep. 15 
N J Title Guar & Tr...... 25¢ So. 2 Se. = 
BE DF BRB. ccc cccccccccccces 50c Nov. 10 . 20 
North Am Ed pf........ - 2 Dec. 1 Nov. 15 

Oct. 14 Sep. 30 
.. Oct. 14 Sep. 30 
.. Oct. 14 Sep. 0 
M Nov. 1 Oct. 4 
Q Nov. 18 Oct. 31 
Q Oct. 1 Sep. 25 
Q Oct. 1 Sep. 25 
Q Oct. 1 Sep. 2 
Q Oct. 1 Sep. 2 
Do pt . Q Oct. 1 Sep. 22 
Ohio Pub Serv 7% pf..581-3c M Nov. 1 Oct. 4 

Old Colony Lt & Pr Asso 
4 _ # o28006eoeeseeue $1.50 Q Oct. 5 Sep. 21 
peesceccccoces ee Q Oct. 16 Sep. 30 
Pacific ‘Lighting Q Nov. 15 Oct. 20 
ye ey od 6%% pt.§ tsa Q Oct. 1 Sep. 22 
ap eeeecesee 1. Q Oct. 1 Sep. 22 

4 Pt runes, Ltd, 

© ncecccccsvesces $1.75 Q Oct. 2 Sep. 20 

ama Power Light 

Corp 7% pf.........- $1.75 Q Oct. 2 Sep. 26 
Paterson Natl Bk (N J)....$1 Q Oct. 2 Sep. 25 
Peaslee-Gaulbert Corp pf.$i 715 Q Oct. 1 Sep. B 
Penberthy Injec .......- $2.50 Q Sep. 30 Sep. 25 
Peninsular Tel .........--- 25¢ Q Oct. 1 Sep. 15 
Peter Paul, Inc............ 25e Q Oct. 2 Bep. 22 
Phila Co 6% pf.........- $1.50 S Nov. 1 Sep. 30 
Phila Elec 5% pf.......- $1.25 Q Nov. 1 Oct. 10 
Philadelphia El Co........ 45e Q Nov. 1 Oct. 10 
Pittsfield Third Nat B & 

Tr Co (Mass)........ $1.50 Q Oct. 16 Sep. 30 
Plume & Atwood Mfg Co..50c Q Oct. 2 Sep. 26 
Pub S of N I = par) ..50c 3 Nov. 1 Oct. 14 

Do ($100 par). -. .50e Nov. 1 Oct. 14 
De ° $1.50 Q Nov. 1 Oct 14 
Do 7% pf. secoese $1.75 Q Nov. 1 Oct. 14 
be Inc Shrs, Inc....3¢c Q Nov. 1 Oct. 13 

WMG CO ..cscccccccees .25e 3 Nov. 9 Ot. 11 
Rep Stpg & Enam Co 25¢ Oct. 10 ~. 30 
Rhode Island P 8, A......-. $1 Q Nov. 1 . 6 

DO BE .cccscccoes escaced 50c Q Nov. 1 Oct. 16 
Rice Ranch Oil Co........ 1ge Q Oct. 2 Sep. 26 
Sabin-Robbine Paper pé-3L% @ Oct 2 oo 5 
St Croix Paper...........- 50c Q Oct. 16 e 
St Louis Union Trust (St 

Louis, Mo a. eeecencccese 25¢ Q Oct. 1 Sep. 25 
Salt Cr Prod As.......... 20e Q Nov. 1 Oct. 14 
5'Diego Con G & BE pf. 2-73 Q Cet. 16 Oe 
i web. BE, Recceoce $1.75 Nov. 1 Oct. 17 

@ Be ccccccccccccce $1.50 Q Nov. 1 Oct. 17 
geesah Nat Bk (Boston)....$1 Q Oct. 2 Sep. 27 
Second ey * . , (New. 

Haven, Conn) ......-..- $1 Q Oct. 2 Sep. 25 
Sec Tr ( 7 a RY Be ¢ Se 2 Sep. 2 

Seeman Bros ........+-- Q Nov. 1 Oct. 16 
Sharon Ry Co........--- 22 8 Oct. 1 Sep. 3 





Pe- Pay- Hidrs. of 
Record. 


Company. Rate. riod. able. 


Sharp & Dohme, Inc, cum 

















.. Nov. 1 Oct. 17 
15c Q Oct. 15 Oct. 10 
.. Oct. 2 Sep. 22 
Q Oct. 2 Oct. 2 
Q Nov. 15 Oct. 20 
Q Nov. 29 Oct. 31 
Q Oct. 10 Sep. 26 
Q Oct. 16 Sep. 30 
Q Oct. 2 Sep. 27 
Q Nov. 1 Oct. 14 
Q Nov. 1 4 
9 8c 33 8 38 
t. 5 
Q Oct. 16 Set. 9 
Q Nov. 1 Oct. 15 
Q Oct. 2 ..--ee 
Q Nov. 1 Oct. 16 
Q Jan.2,'34 Dec. 15 
Q Jan.2,'34 Dec. 15 
Q Jan.2,’34 Dec. 15 
Q Jan.2, "34 Dec. 15 
M Nov. 1 Oct. 14 

Do M Dec. 1 Nov. 15 

Do M Jan.2,'34 Dec. 15 

Do 7.2% M Nov. 1 Oct. 14 

Do 7.2% M Dec. 1 Nov. 15 

Do 7.2% PD M Jan.2,'34 Dec. 15 
Tide Water Oil 5%......- $1.25 Q Nov. 15 Oct. 20 
Tol Edison 7% pf...... 58 1-3c M Nov. 1 Oct. 14 

Do 6% Pf......---+++55: 50c M Nov. 1 Oct. 14 
Do 5% pf.......--.- 412-3c M Nov. 1 Oct. 14 
Toledo Lt & Power Co 

OM PE .nccccccccccess $1.50 Q Oct. 2 Sep. 15 
Tuckett Tob, Ltd, pf....$1.75 Q Oct. 14 Sep. 30 
Un Lt & Rys Co (Dei) 

1% f 58 1-3c M Nov. 1 Oct. 16 

....53¢ M Nov. 1 Oct. 16 

6% P ..50e M Nov. 1 Oct. 16 

1% PD 1-3c M Dec. 1 Nov. 15 

6.36% pr pf......... 53c M Dec. 1 Nov. 15 

Do 6% pr pf..........-- M Dec. 1 Nov. 15 

Do 7% pr pf.......- 58 1-3c M Jan.2,'34 Dec. 15 

Do oa ee BE PO.cccecess M Jan.2,’34 Dec. 15 

Do ® BBocccccccccce M Jan.2,’34 Dec. 15 
Union Natl Bank (Pitts- 

L ED ccoccccccccces Q Sep. 30 Sep. 28 
United Pwr & Lt Corp 

(Kan) 7% pf........- - 5 Q Oct. 2 Sep. 15 
Union Natl Bank (Pitts. 

Pa) ...$2 Q Sep. 30 Sep. 28 
United Secur, Ltd........-. Q Oct. 16 Sep. 27 
U 8 Smelting, Ref & M...25c Q Oct. 14 Oct. 5 

TE cde in bt cnkene’ 87%c Q Oct. 14 Oct. 5 
Un Stockyards of Omaha, 

eagetenoecvereses $1.50 Q Sep. 30 Sep. 20 

Un Tel — padnancaqed $1.75 Q Oct. 15 Sep. 30 

s6.0600000000e¢ $1.50 Q Oct. 15 Sep. 50 

Do 7% Li SeGeseseccesed $1.75 Q Oct. 15 Sep. 30 

U 8 Tr (Boston)........ Q Oct. 2 Sep. 28 

Union Tr of Pitts......... Q Oct. 2 Sep. 30 
United Inv Shares, Inc, 

A, ‘— esececoccesoos Q Oct. 16 Sep. 0 

Q Oct. 16 Sep. 30 

Q Oct. 2 Sep. 22 

S Oct. 7 Sep. 12 

sige .. Oct. 2 Sep. 15 

Q Nov. 1 Oct. 16 

Water N Bank (Conn)....50c Q Oct. 2 Sep. 20 

Webster & Atlas Nat Bk. .60c Q Oct. 2 Sep. 

W Penn El $7 pf.......- $1.75 Q Nov. 15 Oct. 20 

Do $6 pl.....cescecess 1.50 Q Nov. 15 Oct. 20 

isconsin Tel .......... BBO GD nnccccce coscccce 

DO PE nncccccccccccecs $1.75 Q Oct. 31 Oct. 20 

Woolson a GBo cvccvens 25¢ Q Sep. 30 Sep. 28 

peeeeseteoeees $1.50 Q Sep. 30 Sep. 28 

Worcester” Sub Elec........ $1 Q Sep. 29 Sep. 21 





Accumulated. 
Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record 








Bridgeport Mach La pf.. = . Oct. 10 Oct. 5 
Byers (A M) 7% pf......-. .. Nov. 1 Oct. 16 
anada Packers re, Te bt. “$80 5) Ost 2 Sep. 16 
General Cand el .. Oct. 20 Oct. 10 
MeLeod Bidg 7% pf.......- a .. Oct. 1 Sep. 15 
Penn Gl se tapst pf.$1.75 .. Oct. 2 Sep. 22 
jan . Oct. 1 Sep. 3 
Nov. 1 - 
. Nov. 1 Oct. 14 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
Q Oct. 15 Sep. 30 
S Oct. 2 Sep. 30 
S Q Oct. 2B ncceees 
S Oct. 2 Sep. 21 
S Oct. 2 Sep. 21 
Q Nov. 1 Oct. ll 
Q Oct. 1 Sep. 2 
pt Q Oct. 1 Sep. 25 
Northern Secur. 2 S Nov. 1 Oct. 19 
Public Svc . 6 pr ‘pt. ‘15e Q Oct. 16 Sep. 30 
Do 7% cu Boocccces 87 Q Oct. 16 Sep. 
South Berkshire Der & El. .. Bep. 29 Sep. 21 
Increased. 
pee ad Insulated Wire Co.25c Q Oct. 2 Sep. 25 
Commerce Inv, Inc, man- 
Q Oct. 2 Sep. 
Q Oct. 1 Sep. 23 
Q Oct. 14 Oct. 5 
.. Oct. 5 Sep. 21 
Oct. 2 Sep. 21 
Q Sep. 30 Sep. 15 
Eaton Mfg .. Nov. 15 Nov. 1 
Mary!’d Com Bankers pf. sine . Oct. 15 Oct. 1 
Extras. 
Alaska Juneau G M....... 15e .. Nov. 1 Oct. 10 
Cleve Graphite Bronx Co..10c .. Oct. 2 Sep. 25 
First Nat B (Merdian,Conn)$1i . Sep. 30 Sep. 20 
Guarantee Co of N Am..$2.50 .. Oct. 16 Sep. 30 
Kress (8S H) a GB. oc ccc +#50c .. Nov. 1 Oct. 10 
Lane (The) Co..........-- = .. Oct. 1 Sep. 23 
Peter Paul, ine (np)...-.. . Oct. 2 Sep. 22 
U 8 Smelt, Ref & Mining. Soe Oct. 14 Oct. 5 
Stock. 
ams Cities Power & Light cv, 
Bsccccecesss 1-32 sh Q Nov. 1 Oct. 5 
Busker Hill Ext M, Ltd...... * Nov. 9 Nov. 9 
Cons Lead & Zinc.......---- 4 phqnsee. eendew 
Initial. 

Pac Western Oil........--. 25¢ Oct. 25 Oct. 10 
Rayon Indus, A........-- 2%c Q Nov. 10 Oct. 14 
Bonus. 

Austin Motor, Ltd........ WO nc ccacece seovece 
Capital Distribution. 

Fisk Realty .......-.-+++-- BP sc cscsece Sep. 30 
Liguidating. 

Mohawk Mining .......---- $8 Nov. 1 Oct. 6 


tin Class B stock. 

+tPayable in special preferred stock 

*Stock of Toburn Gold Mines, Ltd., will be dis- 
tributed to stockholders of Bunker Hill Extension 
| ay on basis of one share of Toburn for each 

en shares of Bunker Hill Extension. 

‘Spayable in non-interest-bearing scrip. 

gOne share of Eagle Picher Lead Co. for each 
four shares of Consolidated Lead and Zinc Co. 
stock held. 


The Present Stagnation in Bank Credit: Two 
Main Obstacles to Recovery 


Continued from Page 435 





21. That was the week when interest 
payments on demand deposits stopped 
and the withdrawal of such deposits be- 
gan; at least a part of that large liqui- 
dation of investments was no doubt to 
meet deposit withdrawals. Investments 
in United States Government securities 
are somewhat higher than on June l, 
principally because of the Federal se- 
curity flotations in the middle of June 
and July, to which member banks are 
virtually required to subscribe or lose 
their Federal deposits. Other invest- 
ments are below what they were on 
June 1. 

In an attempt to offset this contraction 
of loans and investments by individual 
banks, the Federal Reserve Banks have 
purchased United States Government se- 
curities, speeding up such purchases after 
the middle of August. The rise of $384,- 
000,000 in their holdings of these secur- 
ities since June 1 is shown in Chart 3. 
This policy has had practically no effect 
on the individual banks’ loans and in- 
vestments, or credit, causing only a more 
rapid rise in their unemployed, excess 
reserve balances in the twelve Federal 
Reserve Banks. 

The causes of the two major obstacles 
to recovery shown by these figures are 
entirely different. Government deposits 
have been piled up to provide for the 
public works program, which has been 
delayed by Secretary Ickes’s painstaking 


attempt not to waste government money, 
whereas it is becoming increasingly clear 
that bank credit has contracted because 
of the Federal Government’s tinkering 
with the country’s basic monetary and 
industrial structure. Uncertainties re- 
garding the gold content of the dollar, 
currency inflation and contro] of banking 
institutions and of industry (through the 
NRA) rob the country of a stable founda- 
tion on which to rear long-term capital 
investments. 

Both the Securities Act and the man- 
datory separation of security affiliates 
from Federal Reserve member banks be- 
fore June 16, 1934, have similarly tended 
to restrict the needed revival of the long- 
term capital market. While the general 
purpose of these two legislative acts is 
constructive, in preventing former abused 
practices, no new machinery for security 
distribution has been developed or pro- 
vided. 

The mortgage bond market, by far 
the largest source of long-term capital, 
already woefully frozen, has been under- 
mined by the possibilities of currency 
inflation, credit inflation and gold-con- 
tent devaluation, as well as the actual 
abandonment of the gold standard by 
government action. 

Recognition of these fundamental er- 
rors in government action is growing and 
they are likely to be corrected in time, 
but such harmful policies may be pur- 
sued still further before the pendulum 
swings back again in the other direction. 
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‘Banking Statistics—Brokers’ Loans—Gold Movement 

























































































































































































Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
‘ ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
j ING M A b 
in Reporting Centres PORTING MEMBER BANKS IN 90 LEADING CITIES Banks 
| (Millions) (Millions) 
| penne Syn Se ae SRS a | to 2 * Sig” Od 
e e e e e e ans: > > 1932. 
Weheral Reserve Cone, Gat bnem bat | loans: 1g. "138. Pada. Boas. 833. "1932. | “On securities . $1,699 $1,731 $1,669 
District. included. 933. T933 . Toso. » o ool se $3. pf +3708 eo a4 $342 “Ss EEE Ssacdcdsoxdcahesnincasavaden 1,666 1,613 1,756 
$— Reston, Oe, we i 16 $342, $372,031 1, icin soul sossitan Total ee Pee, - $3,365 $3,344 $3,425 
2—New York........ 15 3,123,245 = 3,437,025 = 3, 165,677 Total . - $8,540 $8,560 $9,252 $701 $698 $767 | Investments: 
3 Philadelphia eee 277,744 317,259 277,749 Investments : United States Govt. securities...... $2,271 $2,297 $2,350 
4—Cleveland 346, 347,194 302,735 | U.S. Govt. secur. $5,056 $5,086 $4,679 $299 $300 $253 Ree 1,092 1,057 1,004 
5—Richmond 179,224 186,172 183,717 Sif! securities. 2,933 2,946 2,925 215 222 194 coitisiaiss: - Statabiaamin °~: ~ detianpeciids 
6—Atlanta . 149,737 161,193 130,039 — Total investments ................. $3,363 $3,354 $3,354 
7—Chicago 757,905 792,352 647,930 ee $7,989 $8,032 $7,604 $514 $522 $447 
8—St. Louis. 159,547 174,351 142,394 a ——_  ——_ ——_ ——_] Loans and investments—Total........ $6,728 $6,698 $6,779 
$-Minneapolis 127,311 136,919 102,037 Ttl. loans & inv.$16,5 $16,592 $16,856 $1,215 $1,220 $1,214 
10—1 186, 201,670 155,523 | Res.with F.R.Bk. 1, — 1,883 1,722 374 355 229 | Reserve with Federal Reserve ) Bank. oie $881 $946 
11—Dallas ....... 120,036 128/153 92,327 Cash in vault.. 189 180 32 17 Cash in vault 39 38 
12—San Francisco 412,806 461,033 379,384 Net demand dep. 10, 305 10,519 10,515 1,031 1,017 853 | Net demand deposits 5 aia te * 5.198 5,244 5,277 
Time deposits.... 4,501 4,502 584 37 3A7 SSO | THM GOPOSits ..... 2 ccsescccsccsccces 766 763 843 
as atcahes6 schoo 266 $6,177,679 $6,715,352 $5,860,562 | Govt. deposits.. "863 865 551 61 61 32 | Government deposits . 388 388 267 
New York City.. 1 2,913,673 3,174,522 2,966,296 Due from banks. 1,171 1,199 1,321 199 217 211 fl Seer 15 69 83 
— Due to banks.... 2,531 2,595 2,806 268 272 284 Rae 1,155 1,122 1,354 
Total outside N. Y.C. 265 $3,264,006 $3,540,830 $2,894,266 | Bor. fr. F.R. Bk. 22 20 73 ke aa 4 Borrowings from Federal Res. Bank. a oat ve 
Statement of the Federal Reserve Banks eee gua — - 
(Thousands) , T ] 
Combined Fed. Res. Banks —N. ¥. Federal Res. Bank — ik” eke 
4 Se — - 20 Oct. 5 Oct. 4 Sep cae = a F | | | 
SETS > 1933. 1932. 1933. Circulation ape = its a8 £370, 753 £362, ert | | 
th Fed. Res. agents. . 679,077 $2,713,026 $2,181,139 : $636 706 $586, 24 c deposits ..... 
geid Roe tu with ;> - = — Gi ire deposits een 158, 934 141,290 ;290 120" 20,381 76—— ++ jt ht 
Treasury......... eas 36, " \ r nkers’ accoun , 
. 8. 273 35,723 48,287 5,843 6,035 6,007 other accounts os 46, 07 48,956 34,639 ; | 
Gold held gotesive against . Securities .... me ) ° | 
Federal Reserve nates’... $2,715,350 $2,748,749 $2,220,426 $617,549 $642,741 $592,731 | Other securities .... 22,916 21,176 29,062 
Gold settlement. fund with Disc. and adv..... 11,056 9,190 11,675 14 i ee SS ee ae 
Federal rve Board...... 626,415 592,547 300,570 198,018 206,213 108,552 Securities ......... 11,860 11,986 17,387 
opig aad gold. corifcatsa — rie feu keen | 
beeseecoccee eee J y 532 145,861 145,375 240,895 ullio: , ’ , 
held by banks — oS = ae ree Prop. res. to liab. 47.4% 51.3% 40.0% 
Total 1 me reserves....... - oe +a ee eat | wa. bar x4 “ei Bank rate .......... 2% tc 2% 72}—+—+_ +++} HY 4+ 4} 1 I 
OGERSE CREM. cc cccccccccsccecce b ‘ ¥ i 390 BANK OF FRANCE 
Total gold reserves and CMillions of francs) 
GEOP GOED occ ccccscccscces $3,811,017 $3,823,561 $3,186,149 $1,016,898 $1,054,719 $1,018,719 Sons .30, ent 2 23, Bept x 30, | 
Redemption fund—F. R. Bank | | 
St chinsasegsess hey vir as 9,839 arr 2,924 ee ee TOTS 82,095 82,204 82,681 os i i A ee “> Zz 
Bills discounted : Sight bals. abroad 1,286 1,287 2,895 
Secured by U. S. Govern- , Neg. bills bght. abrd. 1,115 15115 1,820 
ment obligations .......... 23,241 31,219 106,946 11,632 14,584 37,472 | Coml. bills, France. 3.408 3,086 2.399 
Other bills discounted....... 99,743 102,014 226,481 29,216 27,351 30,834 Adv. against secur.” 2765 2737 2'783 y) | ioe 
Total bills discounted..... 122,984 $133,233 $333,427 $40,848 $41,935 $68,306 | CS: Ponds of s. f... oora83 sroie stim iis. 
oa bought in open market. 7,195 6,681 33,266 2,191 2,033 10,440 Tot. cred. cur. ‘accts. 20/927 22'266 24'885 3 ‘MONEY IY 
Ss. eaneeyenen securities : Treasury .......... 1'492 1.405 264 ° CIRCULATION 
“Bonds weer reecesesees ececcecee 441,271 442,011 421,189 170,987 171,705 188,739 Sinking fund , 2'1 2096 2.745 bd ADJUSTED FOR 
atnseeees eoes 971,411 (937,374 = 396,295 = 336,831 = 327,773 50,560 St rr 8,572 21,613 - | wir sent er tite | 
Certificates. a Dbilis....:::: 896,534 895,010 1,033,834 291,137 2921465 376,993 Total sight liab:: 103/921 103,283 107,344 666 ; = een 
" ne din ake ane i an ns 400040608060 \ 3 y o/ ” | | 
Total U. S- Govt. securities $2, am. 4 $2,274,395 $1,851,318 $798,955 $791,943 $716,292 i 4 o D1, oF z | 
Other securities ........... “eA 1,729 5,911 1271 L177 as.) ee Mite .......... Mk Mh We) 1F 
Total bills and securities... $2, a, 22 $2,416,038 $2,223,922 $843,265 ,088 $798,926 RESERVE BANK CREDIT AND RE- = | 
Petersen tee ns ee ket te LATED ITEMS = 
notes of other y ’ . ’ : ; 
Uncollected items ........... : 429,705 389,001 374,170 + ~—-113, 080 100,524 (Millions of Dollars) 
Bank p cececcooccoce 54,614 54,554 58,127 12,818 12,818 14,817 Net Ch’ge Since 
All other —- SRS Ae 56,850 54,681 45,064 x a. 26,521 ont. Sept, 1 Oct 5, 
Total assets ............... 823,443 $6,770,430 $5,903,625 $2,027,644 $2,044,446 $1,964,661 62-—— +f 
art - - - - $ Bills discounted ...... 123 — 10 — 210 
Federal Reserve notes in ac- Bees BOURNE 2... 200 7 ‘e — 26 
tual circulation ...... eeeeees $2,999,389 $2,972,782 $2,744,868 $647,663 $632,963 $590,432 | U. S. Govt. securities.2,309 +35 + 458 
Bank notes in actual Other Res. Bk. credit. 10 + 3 - 13 
MEE 5-5. cvcsnecacanesee 160,789 rer 53,037 errr Total Res. Bk. credit.2,449 + 28 + 208 
its Monetary gold stock. .4,324 ‘ + 123 
po Ht bank—reserve ac- Treas. cur., adjusted..1,907 — 41 + 28 
COUME cccccccccccccccccccccs 2,008,400 2,506,634 2,288,965 996,896 1,049,401 1,114,687 Money in circulation. 5,652 + 57 + 3 
DL scascanecooe necee 98,045 56, 23,877 36,996 25,382 3,399 Member bk. res. bals..2,523 — 73 + 239 
Foreign bank ....... ptewonee ,098 15,197 9,194 7,190 4,824 3,629 | Unexpend. cap. funds, 
Special dep.: Member bank 74,232 a = kaa 287 ae hawtans non-member dep.,&c. 505 + 2 + 117 
on-member bank ........ 5,238 + eres 908 C—llCT er 
ah Yr EB cccccccccccoce _ 58,128 51, 27,953 19,264 21,126 14,135 GOLD MOVEMENT 
— oe - $2,780, 150 $2,807,779 $2,344,989 $1,067,541 $1,108,022 $1,135,850 Week Ended Oct. 4, 1933 
—.' Es —~emped items. 425,678 387,711 360,213 102,719 94,944 90,827 | Exports: 
Capital paid in......... eceecee 145,605 145,862 152,966 58,497 58,497 59,020 » Deere $13,334,000 
ED ecAc<eecases onceavetes 278,599 278,599 259,421 85,058 85,058 5,077 To England Steen eee eee tonnes 475, 
All < other liabilities... seinen 33,233 32,070 41,168 13,329 12,038 13,455 Total 3 309 000 
“Eh udd 442 G2 790 AD “S95 oF waa ME 9 6.04666)6 0066050546 000 260608 . ’ 
ag ye — pneees $6,823,443 $6,770,430 $5,903,625 $2,027,844 $2,044,446 $1,964,661 Earmarked gold, net decrease... 13,809,000 
and other cash* to deposit Exports of gold recovered from a —_ eed — 
an e note natural deposits (fine ounces). 53,577 Oo 1932 JAN FEB MAR rn JUL AUG SEP 
liabilities combined......... 65.9% 66.1% 62.6% 59.3% 60.6% 59.0% F 
Contingent liability on bills MONEY IN CIRCULATION Money in Circulation and Monetary 
pasceess for foreign corre- Wednesday Figures 
ror $40,549 $42,407 $44,236 $13. ae $14,170 $15,009 (Millions of Dollars) Gold Stock 
is Other cash” does not include F. R. notes or a bank’s own F. R. bank notes. *Ad- Unad Calendar Weekly Averages of Daily 
. justed Fi igures 
Comparative Statement of Federal Reserve Banks 5,652 (Millions of Dollars) 
Condition Oct. 4, 1933. 5,605 ; Monetary 
Gola Total Bilis Totai U.S. F.R. Notes Due Members’ Ratio, 5,602 ———~-Money in-—. Gol 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. Etc.* 5 648 Circulation. Stock. 
Ge $82,937 000 $4,222,000  $146,090,000 $224,676,000 $175,772,000 72.8 5,592 Week Ended. Ad- Unad- Unad- 
New York ........ 1,428,000 40,848,000 798,955,000 647,663,000 ,893,000 59.3 5.592 1933 justed. justed. justed. 
Philadelphia ........ 218,344,000 26,457,000 158,920,000 236,841 132,113,000 63.2 5612 Sept. 30 . 5,583 5,622 4,326 
Cleveland ........... 268,525,000 10,278,000 203, 169,000 286,749,000 46,395,000 64.4 5,608 Sept. 23 5,596 5,623 4,327 
Richmond ........... 150,381,000 8,930,000 72,541,000 143,306,000 ,672, 68.7 5.618 Sept. 16 5,592 5,625 4,326 
/ Rr 114,753,000 6,097,000 66,513,000 116,655,000 56,421,000 68.4 5,601 Sept. 9 75.610 5.652 ,329 
an 905,218,000 6,247,000 423,733,000 753,696,000 488,210,000 72.4 5,635 Sept. 2 75,621 5.612 4,328 
IIE, os tines one's: a 144,512, 0¢ 1,839,000 87,491,000 137,122,000 73,097,000 67.4 5,667 Aug. 26 15,640 5,607 4,325 
Minneapolis 88,848,000 3,349,000 62,472,000 95,024,000 49,586,000 62.6 Aug. 19 +5, 660 5,622 4,321 
ae "70127,000 2°786'000 $6,303,000 32'886'000fos0r‘000 $0.1 5.649 | | RUE bcc 'Bess = Biezes«a30 
aera . 7 % e i q 3 1 e P ug. 5 5,68 5, i 
San Francisco |... 242,621,000 8,153, 156,797,000 _ 215,352,000 ‘981; C61 | , Agiemee for seasonal variation by sea. | | july 39 5,710 5,619 320 
*Ratio of total gold reserves and other cash to deposit and F. R. note liabilities combined. R aa Bo rd. compute y e Federa July 22 5,743 5,651 4,319 
“Other cash’”’ does not include F. R. notes or a bank’s own F. R. banknotes. ae July 15.. 5,746 5,689 4,319 
y ~ 
REICHSBANK DISCOUNT RATES OF CENTRAL BANKS jue i. ers pes aass 
(Thousands of Reichsmarks) Federal Reserve Present Date Previous June 24 804 5,711 4338 
*Sept. 30, *Sept. 23 hag 15, oom 7, tAug. 31, eens * Syste Rate. Established. Rate June 17 5.829 5,742 4,317 
1933. 1933. 1933 Boston esededtine 3 June 1, 1933 3% 1932 
Gold coin and bullion.......... 367,182 354,220 338, 066 325,44 ,320 8.339 SS. eae May 26, 1933 . a 
Reserve in foreign currencies.. 40,083 47,758 58,902 71,119 74,373 132,899 Philadelphia iene 3 June 8, 1933 vs Oct. 1 -5,568 5,635 4,183 
Bills of exchange and checks. ‘3,313, 466 2,956,305 3,054,794 .107,652 3,150,819 Cl land 3 June 10, 1933 tRevised; adjusted for seasonal varia- 
Silver and other coins.......... 135,1 268,496 235,9: 636 196,619 kei Jan. 25, 1932 tion_by seasonal indices computed by 
Notes on other banks. - 4 14,238 12,210 8,316 3,559 . Nov. 14, 1931 H the Federal Reserve Board. 
AGVANCES 2.00 .cccccee. ,199 66,787 86, 88,7 163,075 -. 3 May 27, 1933 314 : 
Investments 237,398 236.915 319,915 320,156 320,210 os June 8, 1933 34% 4.6 = 
Other assets ...... .. 549,961 536, 507, 507, 548, , Sep. 12,1930 4 lAR } | 
Notes in circulation........... - oo 3,307,951 3,383,744 3,420,431 3,521,202 3 Oct. 24, 1931 3 ” y \ } | 
Other maturing obligations. . 465, 407,864 389, 378,356 415,489 - 3 Jan. 28,1932 4 < | \\ | | } | 
Other — asedusesyeiuses — 231,068 225,484 239, 4 217,693 - 3 June 2, 1933 3 4 \ | | | 
_ * | a iRPRR Rep 4% %e 4% 4% gl a June 30, 1932 214 04.4 Tt ——j 
eGable: —— subject to revision. “+As reported in the official Reichsbank “statement. | France ............. 24 Oct. 10,1931 2 ra) = 
— 060668400 4 Sep. . 1932 § . \\ l — 
KERS’ LOANS LOANS TO NON-BROKERS AT i Italy .............. Sep. 2,1933 4 3 Pc an ie i 
(New York & Reporting Member Banks) NEW YORK Netherlands rp 26 Sep. 19,1933 3 WY | 
(Millions of Dollars) at Switzerland ........ 2 Jan. 22,1931 2% 24214 = = Le a 
own = on on (Millions) Austria A eae 5 Mar. 24,1933 6 ion MONETARY if 
2 , Be Cl titi‘ ‘lll ll il lll: tle te i ne, +6666eve eee 1 ‘ w 
1933. count. Banks. ers. Total. mand.Time. Oct. 4. os. 21, Oct. 5, Denmark tt eeeeeee 3 inee t 1933 30 = GOLD SIDCH | | 
Oct. 4... 677 107 6 790 516 274 1983. 1908. - 1982 | India .............. 3% Feb. 16,1933 4 s 
Sept. 27... 697 102 7 806 531 275 | Loans on securities. .$1, 699 $1,731 $1,669 | Japan 122222200002: 3.65 July 3,1933 4.38 ee 
wibs2. - 115 108 7 82 3 282 Brokers’ loans 677 697 welt 0... ae 3% #$May 24,1933 4 4.0'ocT nov DEC JAN FEB WAR APR MAY JUN JUL AUG SEP 
cee BE ccs essee nee 6 Oct. 26,1932 6% i932 933 
. 402 18 6 426 281 145 ‘ Loans to non-brokers,$1,022 $1,034 $1,267 ' Sweden ........... 3 June 1, 1933 31, 














































































HEALTHY NERVES 
TO PLAY CHAMPIONSHIP ! 
Se 2 


— 


® ABOVE—SHEPARD 
BARCLAY, who in two 
months won twenty tour- 
naments with twenty 
brand-new partners, 
smokes steadily while 
playing. 


@ LEFI—‘“*THERE ARE 
TWO KINDS of bridge 
players—those who 
smoke while they play 
bridge— and those who 
play bridge—wwhile they 


@ CONCENTRATION is impossible, says Mr. Barclay, = ag oe 
if your nerves are jumpy. “1 prefer Camels because I , ; = ave 


4 Pp Po a good time! Play either 
can smoke as many as I want without jangled nerves. wnmh: Gnd conan Conndi 


—for more pleasure, for 
the sake of your nerves 


Steady Smokers tun Wag aa eS 


és 


to C fe 
amels on 


SHEPARD BARCLAY says: ‘‘Every bridge 
player can and should learn every system of 
contract bridge... but it takes real concentra- 7 
tion to play a different system with every IT iS MORE FUN T0 KNOW mm aTCHLESS 
partner. That kind of concentration naturally —_ BLEND 
involves terrific nerve strain. Personally, I Camels are made from finer, MORE 
find smoking a decided help to concentration. EXPENSIVE tobaccos than any 
I prefer Camels... I can smoke them steadily other popular brand. Leaf tobac- 
without experiencing jangled nerves... they’re cos for cigarettes can be bought 
always mild!”’ from 5¢ a pound to $1.00... but 
Camel pays the millions more 


Steady smoking brings out what a cigarette’s that insure your enjoyment. 


really got. Smoke Camels yourself. Make 
your own comparisons. Your own experience 


will confirm all that Mr. Barclay says. . e, 
Copyright, 1933, 
“ ca R. J. Reynolds Tobacco Company 


S NEVER GET ON YOUR NERVES fib 
NEVER TIRE YOUR TASTE 





roy Oud un ae 
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